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The New C.M.A. ~ ALGOMA STEEL TO 
The Canadian Manufacturers’ Association seems to be working back to REF INANCE WITH 


the principles and policies of our fathers, the founders, which made manu- 














































































































































































ompany J. O. BERTRAND : OF GOOD HARVEST PecearerD popular, respected and powerful among all classes throughout the CANADIAN MONEY 
ited Clerk-Treasurer raieg ee : . 
A Che founders, big men that they were, regarded the C. M. A. as a public 


Better Tone in West but 
Prices a Big 
Factor 


INDUSTRIAL CHECK 





May Raise Funds in Canada 
and Change Its 
Product 


institution and the mémbers as the nation’s servants entrusted with the 
task of developing our resources, mainly that we might create employment 
to keep our young people in the country. By overwhelming majorities, the 
voters testified repeatedly to the national sympathy for their policy and 


their willingness to make personal sacrifi i 
te anaae pe sacrifices by paying eatte for goods made 
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A new financing with a possible re- 














































C. M. A, at a cost of over $15,000. They committed the association to many 
other equally disastrous policies and theories. 

They officially encouraged members in dishonest practices such as the 
production of inferior goods and labelling them “Made in Canada.” They 
ran riot with influential public opinion by persistently and offensively 
attacking farmers, merchants and the several thousand men éngaged in in- 
surance from the big cities down to the small centres. They made the manu- 
facturers the most unpopular group in Canada. That is, a little coterie 
mainly of Toronto members did. The majority in Toronto had no sympathy 
with them. The coteries manipulated the ballots in conjunction with some 
members of the office staff so that they elected themselves year after year. 
The older members saw only one remedy for this—a new official—a general 
manager—a man with ability, experience, character and courage, who would 
be strong enough to control and prevent any clique interference of unwise 
policies. The office was created but it did not suit the coterie to put a 
strong man in it. No stronger evidence of their madness is needed than 
the avidity with which they seized on the scheme of the President, Mr. 
Bulmer, Winnipeg, to meet the rising tide of discontent. This was to bring 
the entire press of. Canada under their control by a form of blackmail and 
they had a most elaborate organization for this purpose under way when 
some of the older members heard of it and stopped them. Only a year ago 
at the annual meeting the same crowd seriously discussed the buying, 
secretly, of leading Canadian newspapers—a la Stinnes—and have them 
carry secret propaganda for manufacturers. The whole lot of them put 
together had not enough money to buy one leading paper, let alone a group 
of them. Yet these are the men who have been speaking and acting, mis- 
representing and making enemies, for the 99 9/10 of Canadian manufacturers. 

Fortunately, the Quebec manufacturers remained sane through it all, and 
when the climax came in the 1921 national election, that province saved 
Canadian industry. Even our best friend, the Conservative leader, found 
his honest support of the manufacturers a great weakness and tactical error. 
The warning was lost on those in control in Toronto. Last year, speaking 
for manufacturers, Mr. Coulter, the Ontario chairman, made a violent atteck 
on the farming and labor interests. But this year’s chairman, Colonel Hatch, 
Hamilton, insisted in his official annual address that these attacks upon the 
farmers (by the Toronto grup) did not represent the policy of the great 
majority of manufacturers and that they must cease. He said in part: 

“All members of the association should make it their business to talk these 
matters over with farmers in their communities. The farmers have been stirred 
up against the manufacturers, chiefly by people who have been seeking publicity 
or have hoped to obtain personal benefit. I firmly believe the great majority of 
the farmers are not hostile to the manufacturers, but realize that their interests 
are common with those of the manufacturers, Let us take advantage of this and 
try to co-operate with them in order to support economic policies, which will 
benefit both industry and agriculture.” ' 

At the annual meeting which took place last week, the attacks upon other 
interests showed a marked change in tone. That section of Toronto mem- 
bers who in the past have dominated the public utterances of the C. M. A., 
had little to say. A number of them have disappeared from the association 
altogether, Not a sound came from some of the unusually talkative ones. 
The only jarring note came from S, R. Parsons who made the remark that 
the House of Commons was-made up of ignorant “mongrels” not worth 
feeding. Our Ottawa friends need not fasten on this as an excuse to develop 
any more antagonism to manufacturers. This is just a little way some of 
the Toronto members have when arguing with men like M, P.’s who see 

: (Continued on Page 16) 


Premies Drury Outlines Policy 
for Business Men of Province 


Only One of Three Leaders to Respond to The Financial Post’s 
Request for Political Program as Guide in Monday’s 
Voting 


the possibilities of the future, would 
seem to lend color to report that such 
plans are being given careful con- 
sideration, 

‘rhe present mills of the company 
are fitted up to turn out principally 
steel rails, the capacity being 400,000 
tons yearly. The demand for rails 
has never kept the plant going at ca- 
pacity the year round, and the con- 
sensus of opinion is that the steel rau 
demand in the Dominion for some 
time in the future will be very meagre 
once the present orders are filled. ‘’he 
proposai then is to change a part ol 
this plant to the production of a 
varied iine of steel products. In 
this regard the company would face 
stuf competition trom the Dominion 
iron and Steel, British Empire Steel 
ana Steel Company of Canada. How- 
ever, it is generally conceded that the 
best opportunity to make the change 
1s now, With business on the upswing 
and betore the U.S. Steel Corporation 
geis into the market with its Ojibway 
plant. 

it has been known that the financial 
position of the concern has not been 
the strongest for some time and dif- 
ficulty has been experienced in keep- 
ing up with the interest payments on 
the $16,000,000 bond issue. Most of 
these bonds are held in England and 
it is believed that the English in- 
terests would not be greatly dis- 
pleased if the company defaulted its 
obligations. Control might then pass 
into their hands. 

It is said that the fear that this 
may be the ultimate outcome, has dic- 
tated the policy to refinance, and a 
large Toronto bond house has been 
fhteresting itself in the company for 
some time. It is believed that if the 
plan is gone on with, there will be a 
heavy issue placed in the Dominion. 
This would change control to Canada 
and prevent it going to England by 
default. 

At the present time the mills are 
operating at a capacity rate, with be- 
tween 3,000 and 4,000 men employed, 
working on orders from the Canadian 
National and Canadian Pacific Rail- 
ways. 


Italian Duty Has Been 
Taken Off Codfish 


Staff Correspondence. 

ST. JOHN’S.—Good news for New- 
foundland is to the effect that .Italy 
has removed duty on all codfish enter- 
ing that country. The duty has nor- 
mally been 47% cents per quintal of 
112 lbs. But since gold is practically 
unobtainable in Italy, the importers 
have actually had to pay about $2 per 
quintal. As the result of the removal 
of the duty, therefore, the consump- 
tion of codfish in Italy should increase. 
This removal, together with a reduc- 
tion in the duty on Spanish imports, 
should mean an improvement in con- 
ditions in all the Mediterranean 


LL ES 8s Ree were optimistic and were taking bet- 
: ter orders than for many a year; they 
are as good a barometer as I know 
of the general teeling’—so writes a 
Calgary correspondent of THE 
FINANCIAL PUS'T who is well ac- 
quainted with conditions throughout 
- Southern Alberta. THE PusT’s 
correspondent at Kdmonton says that 
“trade has brightened up and the 
optimists are again to the front.” 
his is an indicatign of what the 
best crop prospects in years mean for 

Alberta. it is too an indication of a 

condition in trade more or less general 

throughout Western Canada where 
the outiook for a bumper harvest 1s 
Reports from various trade 

a centres indicate an improved move- 
- ment of goods from wholesalers and 

; a a better aemand from the public with 

= a more optimistic attitude regarding 

- future bookings. However, exper- 

-yenees in Western Canada in recent 

years have developed a spirit of cau- 

tion and there is less tendency to dis- 

-eount the harvest returns than wouid 

have been the case some years ago. 

Therefore, the price finally realized 

for the crop, as against the cost of 

goods will, in the iast analysis, regu- 
_ sate the volume of buying by the 
- people, and the orders to manufac- 

- turers upon which industrial prosper- 
ity is dependent. - 

The Aiberta crops are making “the 
most rapid growth I have seen here 
in my sixteen years,” according to 
THE FINANCIAL POST’S cerres- 
; pondent. Timely rains have continued 

| _—s throughout the Southern districts, 
nan i where there have been disappointing 


DOMINION TEXTILE COMPANY, — ince...1915, and there is 
LIMITED A 





The Toronto Mortgage Company 


Quarterly Dividend 


Notice is hereby given that a divi 
p . cae ate _ of two and one-half per cent., bela al 
Siem of Mvbee the rate of ten per cent. per annum, ~ 
: . . 
jared by the Dir-] Upon the paid-up Capital Stock of this ' 
ding June 30th,] Company, has been declared for the e . 
yable at the Head | current. quarter, and that the same will ‘ 
Jaw, Sask., on} be payable on and after ; 
July 3rd, 1923, i 
to shareholders of record on the books ~ i 
of the Company at the close of business 
on 15th instant. : 
By order of.the Board. 1g 
. WALTER GILLESPIE, os 
Manager, 





that a dividend at 
annum upon the 
d Stock, and a 
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days inclusive. 


CAULDER, 
‘ President. 
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The 
Dominion Bank 


Notice is hereby given that a. Divi- 
dend of 3 per cent. upom the paid- 
up Capital Stock of this Institution 
has been declared for the quarter 
ending 30th June, 1923, being at the 
rate of twelve per cent. per annum, 
and that the same will be payable at 
. the Head Office of the Bank and its 
Branches on and after Tuesday, the 
3rd day of July, 1923, to share- 
— of record of the»20th June, 


By Order of the Board, 
c. A. BOGHRT, 
General Manager. 
‘Toronto, 25th May, 1 















s of the Cor- 
ed from Satur- 
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h day of June, 


















ard of Directors. land. 


GMUIR, 
eneral Manager. 
fs 


h moisture in the well-soaked 
“ground to stand a prolonged spell of 
hot, dry weather without damage. In 
a; Kastern Canada reports are fairly 
|... Satisfactory. Deputy Minister of Ag- 
_- fieulture Koadhouse, of Ontario, says 

- that all the important -crops are en- 

~ tering the July growing period in a 

. fairly favorabie condition. The out- 
look is good. Crops are a little back- 
ward proportionately all over the 
province but are improving rapidly; 
it is yet too early to make any real 
prediction as to the results. Similar 
conditions prevail in other HKastern 
provinces where the handicap of a late 
spring is being overcome by good 
growing weather. 

The crops in Quebec are well ad- 
vanced and the outlook for a good 
agricultural revenue for 1923 is ex- 
cellent on the whole. Seeding was 
finished in good time and an abun- 
dance of moisture together with the 
present warmth is having a good ef- 
fect both on field and vegetable crops. 
Conditions are declared to be better 
‘than normal. The dairymen are hav- 
ing at least a fair amount of pros- 
perity, but the maple sugar producers 
on the other hand, did not have a very 
Satisfactory run of sap this spring. 
The production was much below 
normal and prices were not corre- 





NOTICE OF DIVIDEND 


A TK Sb one a eS al 
per cent. (1%%) on the Preferre c 
of DOMINION TEXTILE COMPANY, 
LIMITED, has been declared for the 
quarter ending 30th June, 1923, payable 
July 16th, to shareholders of record 
June 30th. 

By order of the Board, 

JAS. H. WEBB, 
Secretary-Treasurer. 


Montreal, 1st June, 1923. 
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On behalf of the business com-j|the province. A change in methods 
munity in Ontario. THE FINANCIAL | of transportation has made imperative’ 
POST asked the leaders of the Con-|the building of better roads. — The 
servative, Liberal and U. F.O. parties | government system of highways is de- 
in the Ontario election for a brief | signed to take care of those highways 
statement of their policies. Premier | which are trunk roads to accommodate 
Drury responded promptly and en-|the traffic not only of the province 
closed the desired information. Mr.| but from outside points. Tourists 
Ferguson and. Mr. Hay did not reply. | possibilities are being developed in 
Premier Drury is evidently the only | connection with the highways so that 
leader of the three who has a definite | an increasing stream of highly profit- 


OMPANY, LTD. 


onto, Can., 
923. 


ONTARIO 
TENDERS FOR PULPWOOD AND 
PINE LIMIT 


Tenders will be received by the undere 9) 
signed up to and including the 22nd day of = 9° 
June, 1923, for the right to cut pulpwood a : 
timber on a certain area situated in 

watershed of the Trout and Chapleau Rivers, Ay 
in the district of Sudbury. comprising an are® 
of 1,649 square miles. on} 

















has today -declared 
HREE PER CENT., 
to shareholders of 
Transfer books close 
m July 18, 1923. 
ER, Treasurer. 



























1923. 





> Tenderers shall state the amount per cord ; J , ( r 
| omotive on pulpwood that they are prepared to _pay a8 spondingly high. In the livestock policy appealing to the manufacturers, (Continued on Page 8) : markets. 
@ bonus, in addition to dues of 80 — — end the business of farming ve business men, investors and larger Te 
* ° cor or spruce, an cen per satis actory conditions prevail; t e ts ci f th rovince 
the Ipwoods, h oth tes as may e . . _P , axpayers 0 e pre a S 
Limited Sent dene . time he Cine’ by ‘the Lieutenant- e3 improvement over conditions a ae In writing to the three leaders THE r ess ent et O S re one 
: Governor-in-Council for the right to operate = 7) ‘ago is marked. There was a good| POST said: “ : P . pas Hon : i ited 
No, 46 a Kraft pulp mill and a paper mill. a Press agent methods are passé for public utilities,” an important Unit 


. crop of hay last year which has ob- From questions which have been|g¢ : p Sate ep wie if nti ; 
Tenderers shall also be required to say what y y ; | States street railway operator told the advertising men’s convention in 


viated feeding problems. asked us by business men in connection 
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M 
[ 
iven that quar-|they are prepared to pay per thousand feet = : . : ales een’ | Atlantic City last week. Most Canadian public utility corporations. realize 
. a : se. | board measure for the following classes of = © ; Wages Provide a Check with the forthcoming election, we be he futility of trying to win public and journalistic goodwill by a policy of 
one and three-| ices in. ft D he b senti flect-| lieve that there is a lack of definite | * y ying pt 4 . 
gn the Preferred | tir, cieen det et ee ee ino spite the better sentiment reflect-| ithe ‘tanding of the policies for which | Silence about the truth of their operations, broken only by the ebullitions 
on the Common |Red and white pine, pe oe the crop prospects and the im- your party stands. We are, therefore, | that paid “publicity agents” hand out to the press from time to time. 
i payable July 1, | _ upset i eee eee $6.00 per M. ft. B. M. a ; oe movement of goods to rural desirous of having from you for publi- Press agent methods failed to help KE. A: Robert, president of Montreal 
s of record, June | Pare large for os ner. fo ee j ences, there has been some} -itign a short statement outlining these | Tramways and Power Company, to stave off for another period the demands 
Jackyine (banksian)..... 2.50 per M. ft. B.M. ame eck industrially, which is perhaps] pojicies, particularly as affecting those|of a strong group of shareholders: for information about their company’s 
; ‘|The Crown dues on pine, including jackpine, ; Seasonal, but can be more directly | questions in which industrial, com-| affairs. When a petition signed with the signatures of shareholders re- 
HARTY, Jr., being $2.50, and on spruce $2.00 per M. - traced to the reaction from a toO] mercial and financial institutions, as presenting some 20,000 shares of stock was handed to the secretary of the 
Secretary. | &-M:. oF such other rates as may Seem SS" i rapid advance in prices forced up by] well as’ investors generally and the | company last week, demanding that a meeting of shareholders be called, 
ae fixed by the Lieutenant-Goverm 4 union-set wages. This has been par-| heavier tax payers, are directly intet-| «his statement appear in a Montreal paper: 
PY, 1923. The successful tenderer shall be required to ticularly noted in the building trades | ested. ‘ “The object of this attempt to force the hand of the administration may | Me4sure- 
norceeccenese | CON 0 St ee Seen ee hae _ 4 mee there has been a suspension of mae Drury’s Program blish | be @ worthy one, but it loses weight by reason of its anonymousness.” An- 
some € 8s 2 2 > 3 a a 
DA, LIMITEE | ist::. 2na'to manufacture the wood into Kraft J Plans on a broad seale following the| | It had been our intention to publish | Ch yimous, when any number of well-known names were signed to it! 

’ pulp, and also such portion thereof into Kraft 4 i lon of capital in New York and | eacn answe . t G. Maxwell Sinn, known as publicity agent for the Robert interests, was r 
given that a divi- | >3Per when required so to do. : “a: other American centres in withdraw-|of the two we condense that of the reported by the same newspaper as describing the present move as an |*° apparent. 
iat heine at the | aa wie ae ee & ee f i ing from enterprises involving costs | Progressives. oe with = = eal attempt to annoy and impede the president of the Tramways company. He 
ber annum, on the | payable to the Honourable the Treasurer of a! (Continued on Page 16) ae ic, Feeaensltas tn ct a was also said to have stated that the administration of the Montreal Tram- 
Stock of this in-| frovince of Nagere - Sa thoneand, ; R ED neh coats cwsatehip: on sakemwated ¢ to | Ways and Power Company, would hold a meeting of its own volition. 

j ar Paws +) S SPOV.VUU), W amo ; 2's . £ “ * ” > 19} 
declared for the n the event of the successful tenderer not f apid Growth of Hydro-Electric it stands for two defi- This sounds funny. An attempt to annoy and impede” the pre sident 
able on and after | -ntering into agreement to carry out cond ' ° : ate ee when he was asked to call the meeting that shareholders had been denied 
t, to shareholders | ons: ete : Crops in Alberta nite principles: sy sae for years! And what could be more gently humorous than the statement 
099 - : . The said $50,000 shal] remain on deposit First, for definite responsibility on eG ie : | i ; ¢ cpa 
923. til the Kes ‘ ‘ rms 4 3 Fact a ».| that the administration would call a meeting of its own volition? It had 
intil the Kraft pulp mill, as provided by te i From Our Own Correspondent the part of commissions and others en : t il ti i ] ed tale h : it 
Board, and conditions of sale, is erected and in Ope), agg CALG - te gaged in carrying out Public Ownership | Mine years or so to call a meeting and only called it when the minority 
CHEFORT atic n. _Any timber cut in the meantime § a a ARY.—The crops are making projects to the government,’ and to the began to line up a dangerous number of shares, But there was not very 
ctah Sisal | cone ee sare ere rendered, Atver (eam ideal ce aa as oe are| Assembly and through them to the close co-operation ‘batween Press, Agent Stan and Secretary Dobe. The 
oo * | said pulp mill is erected and in operation the f. rowtn with plenty of Mmols-| people. s atter’s letter to the shareholders, calling the meeting, indicates that it was 
1923. leposit of $50,000 may be applied on account _— ture and warm sultry weather. The Second, for such care in the projec-| not entirely of the administration’s own volition. It specifically refers to 
Be acca Se a dues att ee te a = paid in 2 weed Situation, while bad, is some-| tion and execution of Public Ownership | the request made for a meeting and indicates on the surface that the meet- 
ITY AND tion duce as mentioned ebeve aeelt Ba Eee what favorably affected on account of | undertakings as will ensure that they | ing jis the result of the protests of the too-long patient shareholders. and paper 
SAVINGS BANK | “0d and timber. are received and accounts a the rapid growth of the grain getting | shall be eee ee = ea If press agent methods are passé for public utilities in their relations 
ven thet @ divi- | re niche ee cssarily oe ahead. This will save many crops ney rng te chal oS cavehck wit wai with their consumers and the tax-paying public, they are infinitely more 
and fifty cents per | accepted.” oe oe ony a ~— were given up. Rye is up to] oaanaiane oat will enable them .to | @atiquated and unfair in dealing with investors who supply the cash. Per- 
bred on the Capita]| For particulars as to description of territory, oe alt the four-foot mark and straw] jttuin the utmost of efficiency. It is | haps Mr. Robert himself now realizes this. Three hard blows within a year 
of this Bank, and | canital to be invested. ete., apply to the ¥ . tit grains will be heavy. There} our policy that each public ownership would be too much for the ordinary corporation president. And Mr. Robert 
ts Head Office, in | ™si#ned. ; will be a great demand for binder undertaking shall be self-sustaining, | has had to bow there three times since last fall. First, when his bills to 
ae ; ; All tenders should be enclosed in se twin : & : ’ : : : 
er Tuesday, July |>nvelopes and marked plainly on outside e, as in many cases the three-| and that no such undertaking shall be | segregate the Quebec Railway properties were so widely attacked that he 
ders of record, Fri- | “Tender. for Trout-Chapleau Pulp and Tim- Pounds-to-an-acre will be required.| a burden upon the general taxpayer. had to seriously modify his original plans. Second, when he dropped out 
pt three o'clock p.m. | ber Limit. BENIAH BOWMAN € heavy straw, however, makes the| As regards roads, Premier Drury | of the Quebec Railway administration entirely. And, third, when the*min- 

















Board, 

ESPERANCE, 
General Manager. 

1923. 


andling of the grain more ‘expensive 
i to twine, hauling, threshing, etc. 


Owever, the large yields s ld over- 
come this. na a 


believes that capitalized revenue de-| ority shareholders of Montreal Tramways and Power Company forced him 
rived from motor licenses should be | into the limelight. 

used in undertaking the construction The public, and the investment public particularly, likes its facts straight, 
and upkeep of the artery highways of | not second-had from a press agent. 


Minister of Lands and Foi 

Toronto, April 16, 1923. thie 
N.B.—No unauthorized publication of C 
notice will be paid for. j 
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Preferential Treaty 
With Australia Likely 


Staff Correspondence. 

OTTAWA.—The prospects of se- 
curing a preferential trade treaty 
with Australia are considered by the 
Department of Trade and Commerce 
to be much improved. 
from the throne in the Commonwealth 
parliament foreshadowed such legis- 
lation, and other reports received here 
indicate that the chances for such ac- 
tion are much brighter. 
interests that are behind 
many of the Australian enterprises 
do not like the idea of American 
branch. factories in Canada getting in- 
to the Australian market, but on the 
other hand there are other Australian 
industries desiring markets abroad, 
and their influence is being thrown on 
the side of treaty negotiations. 


a it eed of ote a But a new generation grew up—some of them born outside Canada—into organization of capitalization an 

on the issued and $59,962.00 6%, 20-year Tt Building an Illustration of official control at Toronto. They knew nothing of basic reasons why Canada | bonded nlelibedines’ and the like: dustrial 

Se dinar Dene Local Improvement De. }  Waeses of. $108 a had abandoned Free Trade in 1878 to try Protection. The new control were} hood that control will pass from the | ma a 
bentures of Town of Fort q Wha ‘ i D i monly without successful experience of big business or public sentiment. | United States to Canada, is said to be 
F 0 “a Wee 1 o—im- they were not like the poor man who thanked God for his frugal meal, but | contemplated for Algoma Steel Cor- 

cee Aarest ist, rances, Ont. an proved Outlook like the rich man who sat at a banquet and thanked himself. They began| poration, the principal subsidiary of 

cord at close of H.E.M 4 by fighting Trade Unionism and bringing a cheap and low type of European | the Lake Superior Corporation, with 

a . KE. MARR, i “| was talking with some commer- workers. Then they committed the association to a petty fight between a| present headquarters in Philadelphia. 

H. CHAMP, Treasurer -  Gial travelers 1 know well, and all Toronto member—who did not want it—and half a dozen of his union| ‘rhe position of the company, pres- 

+ eet meee said that the merchants in every town workers, which ended in a Privy Council decision unanimously against the|ent ana past, and a consideration of 





CANADA LOSING 
HER TRADE IN 
NEWFOUNDLAND 


Importers Say United States 
is Better Repre- 
sented 


Staff Correspondence. 

ST. JOHN’S.—Several of New- 
foundland’s importing houses declare 
that Canada is itosing trade to the 
States for the reason that 
there is no trade representative in 
the country to represent Canada in 
keeping in touch with conditions. 
States consul at St. 
John’s is in ciose touch with the busi- 
ness community with the result that 
business is going to the States which 
tormerly went to Canada. 
did have a commercial agent here but 
tor some reason he was withdrawn. 


One importing house asked THE 
FINANCIAL PUST regarding Can- 
adian locks and your representative 
was able to give him the names of two 
companies of which he did not know 
and with which he has promised to 
communicate. 


‘the United 





by THE FINANCIAL 
POS’ confirm that Canada has now 
no trade representative in Newfound- 
At one time there was an ar- 
rangement by which a commercial 
agent gave the Canadian government 
part ot his time, but this was can- 
celled and all that is done at present 
is that a junior trade commissioner 
goes to Newfoundland every few 
months and stays there for a short 
The matter has been taken up 
with the C. M. A, and laid before the 
department of trade at Ottawa. The 
department has felt that the market 
is one which should be developed by 
the manufacturers through their own 
representatives. 
however, that Hon. Mr. Robb, who 
has been reorganizing his department 
in a very efficient way, will go fur- 
ther into this matter to see that Can- 
ada ‘is given such representatives in 
Newfoundland as justified by trade 
opportunities. 


Trade figures which have just been 
published by the Dominion Bureau of 
Statistics, show that Canadian exports 
to Newfoundland, which amounted to 
$16,175,443 for the year ending in 
1920, and $16,676,728 in 1921, declined 
to $9,317,639 in 1922, and $8,523,264 in 
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TO BUILD IN CANADA 
TO GET PULP SUPPLY 





Fielding Proposal to Prohibit 
Exports Already Has Had 
Its Effect 


From Our Own Correspondent. 

OTTAWA.—Hon. W. S. Fielding’s 
notice of motion to the effect that the 
Export Act be amended “by providing 
that the Governor-in-Council by regu- 
lation may prohibit the export from 
Canada of pulp wood of the variety, 
kind, place of origin or having par- 
ticulars of ownership or production 
prescribed in the regulation,” is con- 
sidered here as a very important 
There was evidence early 
in the session that the campaign along 
these lines was having effect, but only 
recently has its actual progress been 





The action of the government. in 
making artificial silk products duti- 
able has had quick effect in the an- 
nouncement that Courtaulds’ a large 
English silk manufacturing firm, will 
build. a plant near Quebee City for 
the manufacture of-artificial silk. In 
deciding on its course the government 
was fully aware of the developments 
likely to follow, though they were 
hardly expected so soon. 

It is understood that the chances of 
a considerable addition to the pulp 
industry are good, the 
viscose process used largely i 
manufacture of artificial silk being 
based on the use of certain materials 
used in this industry. 
ported $2,000,000 of artificial silk last 
year; but the big attraction is the 
strong foreign demand which Canada, 
because of her large supplies of raw 
eee shou 
in supplying. 
the manutarties of artificial silk em- 
ploys quite a large. percentage of 
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Id have an advantage 
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More Cash Demanded 
On Farm Implements 
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ROBERT BOWS TO 


SHAREHOLDERS; ~ 
CALLS MEETING 


Successful Fight of the 


Minority to Get In-* 
formation 


BATTLE FOR CONTROL 


Active Campaign Being Con- 





ducted for Control of the 
Meeting Which Has Now 
Been Called 


From Our Own Correspondent. 
MONTREAL, — Long years of 





patience on the part. of Montreal 
Tramways and Power Company share- - 
holders were this week rewarded. The 
company issued a financial statement. 
The statement, of course, has the dis- 
advantage of being unaccompanied by 
any prior figures that could be used 
for purposes of comparison, but it is 
at least a statement and the share- 
holders were thankful for it. The 
company has also called a meeting of 
shareholders for July 3. 


This issuing of thé statement and 


the calling of the meeting mark the 
end of the long fight of the minority 
shareholders to get a recognition of - 
their right to information concerning 
the company’s affairs. It also marks 
the beginning of another strong fight, 
with proxies as the ammunition and 
control of the company as the prize 
for the victors. The battle for proxies 
is now becoming heated and the 
minority group hope to effect changes 
in the board of directors and in the ° 


general operation of the company’ 
affairs. raig ; 


New Board Up Later 
The secretur'y of the company, Pat- 


rick Dubee,‘in calling the meetin 
shareholders, rar re he as ea 
not be competent for shareholders to 
elect a new board of directors at this 
meeting. However, it would be poss- 
ible to arrange at this meeting for a 
further meeting to re-organize the 
board, if the shareholders so desire. 


at it will 


The balance sheet does not show 


a strong position. Securities owned 
are carried at more than $25,000,000, 
which seems a very generous allow- 
ance when it is considered that during 
the twelve months ended November 
30, 1922, covered by this report;-the 
income. from 
amounted to only $672,515. That is — 


securities owned 


(Continued on page 9) 








. From Our Own Correspondent. 


CALGARY.—While improvement in 
the crop prospects will be reflected in 
increased demand for farm ‘machinery, 
there seems to be a concerted plan on 
the part of machine men not to sell 
unless a good P rtion-of the purchase — 
is paid in cash. 
doubt work a hardship on some who 
may not be able to get what is needed 
it will probably work for the best in 
the long run. Much grief has been 
experienced by purchasing machine 
which could well be dispensed wit 
simply because it could be- had .on 
credit, and when the payments had to 
be made there were often poor crops 
and no money to spare. More general 
cash basis for trade in Western Can- 
ada would undoubtedly lead to much 
more stable business conditions. 


FEATURES 


All Makers of Implements Have Suf- 


While this will no 





fered Losses... 35-6 0S 
Canada Pays Little Attention to the 
British Investment Plan .. .. 2 
Tax-Free Hydro Cuts Under the 
Local Retailer: 3530-0. ee ee 
B. C. Plans to Place 500 Farmers 
Bach Vote... 4. sc sie be Cee 
Heavy Declines Mark Markets Dur- : 
fig Weelk -. 9) Gs 
Spread Between Farmer and Manu- 
facturer Grows .. ..-.. .. .... 5 
British Society Buys Bell Telephone 
Bleek 0 ROS ee ee 
Shawinigan Grows Steadily—A Good 
. snveutment 6. oo eee ee 
Quebec’s Output of Minerals Was 
up 2 Millions’... ..0 2. a aoe 
Two Important Finds Reported .in 
Matachewate 5. < 620 sh Solel ee 
Trillion Now Useful Word in Money 
Matters 2.0.65) Ss Seno ik tae 
Market for Marks Seems to Have no 
Bottem: 6. ck ee eee 
Finger Prints to Defy Clever Cheque 
Artiste: 66-0000 Nee See ee 
Would Prevent Discounting at a z 
Profit . v.65. ie wees ae ee 
Marketing Problem is Big Question 
OF WONG ak ee eee ee 
Interest in Bond Market Increases; 
Prices Winme  e  V S0c Us oe Sa 
Bond Men Given Full Report on 
Manicipalities... cay ies ie 
Necessary Steps in Safeguarding 
Municipal Bonds .. .. .. .. .., 18 
Basis of Taxing Motor Vehicles 
Shows Variation .. .. .. .. .. B 
Life Companies Find Disability 
Clause Favored .. .. .. .. .. .. 14 
Life Insurance in Salaried Man’s 
Pregame 3... ho:d5 oe Sy Vhs 
Larger Business Activity Shown in 
Trade. Figure® 2c). kick 8 ae 
Could Canada Grow Imported Farm 
Products? 5.0 2265 2S Sa 
Balance of Trade is Heavy Against 
the U.83::) Ge Sa ed dla pe 


EDITORIAL 


The Value of Lost Men — Future of 
Hydro Electric Investments—Making 
the Best of Public Ownership—The 
Farce of Russian Relief—Private Cor- 
poration Sets Standard of Service 10 
























Sc cp nag aig te oT Lae aie a nee SNS 


eR: VEX RI apa RGOED . 


SPRENGER ONE SB 


Complete Banking Service 


Total Assets 
in Excess of 
$650,000,000 


efit 
The Cela 


ey ae 


.. complete domestic and for- 
eign service of this Bank is 
available at local Branches in all 


cities and towns throughout the 
length and breadth of Canada. 


Branches in all Important Centres in Canada 


Savings Departments in all Branches 


Bank of Montreal 


Established Over 100 Years 


Foreign Banking Service at 
Canada’s “Gate to the Orient” 


fy eotzategie position at Cannda’s 


Fast. 
“= in 


The Union Bank of Canada 
because of 
vast markets of the 


MEETes Bes 


ay to the 


— in New 
ancouver 
Canada and 


Through continual im the of 
fens ene 


Union Bank of Canada 


TheBank of NovaScotia 


Established 1832 


ND 5a oF Si aula eRe eecn Ss ca aeebng 8 $ 10,000,000 


Reserve Fund .......... 


19,500,000 
220,000,000 


GENERAL OFFICE—TORONTO, ONT. 
V. A. McLEOD, General Manager. 


Branches at all the principal centres throughout Canada and in New- 
foundland, Cuba, Porto Rico, Dominican Republic, Jamaica, and in the 


United States at— 
: Beston 


Collections made at lowest rates and returns promptly remitted. Accounts of 


Chicago New York 


55 Old Broad Street, E. C. 2. 
Lendon, 


England, Branch. 


firms, corporations and individuals carried on most favorable terms. 


Correspondence Solicited. 


After Fifty Years 


OUNDED fifty years ago, the Dominion Bank to-day 
F has a chain of branches throughout the greater part of 
Canada, and strong foreign affiliations circling the 
globe. Our half century of banking experience has developed 
a complete and efficient service and a knowledge of financial 


affairs, invaluable to our patrons. 


‘DOMINION BANK -. 


HEAD OFFICE, TORONTO 


LONDON, ENG., BRANCH, 73 CORNHILL, E.C, 
NEW YORK AGENCY, 35 WALL STREET. 


| TheWeyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE 


- WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos, Me 


ens, 
Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask.; Me A. 
Miller, Weyburn, Sask.; H. N. Morphy, Weyburn, 
White Rock, S.D.; N 
Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


wee ESTABLISHED 1872 =e 


TORONTO 
OFFICE 


—~\ 


HE immense resources of 

Canada must be developed 
to increase production of 
wealth sufficiently to take care 
of the country’s indebtedness 
and to stimulate a continuous 
healthy growth. The Bank of 
Hamilton stands behind in- 
creased production and legiti- 
mate business enterprise. 


BANK OF HAMILTON 


BRANCHES THROUGHOUT CANADA 


mas 


Canadian Appraisal Co., Limited 


ee 


Property Values Definitely Established te Meet All Insurance and Accounting Requirements 


Toronto 


364 University Street 
Royal Bank Bldg. 


New York 
Montreal 


ask.; S. E. Oscarson, 
D. McKinnon, Weyburn, Sask.; H. O. Powell, 


Equitable Bldg. 


THE FINAN 


ALL MAKERS OF 
IMPLEMENTS HAVE 
SUFFERED LOSSES 


Business-Like Statement of 
Position Made to Agri- 
cultural Committee 


PRICES BELOW COST 


Thos. Bradshaw Shows How 
Prices of Farm Machinery 
Have Been Held 
Down 


‘that the lot of ‘the implement 
manutacturers of the United States 
and Canada has beén far trom a rosy 


one, in fact far less rosy than that or, 


tne rarmer, is evident by the data sub- 
mitted by ‘Thos. Bradshaw, general 
manager of the Massey-Harris Com- 
pany to the Parliamentary Committee 
on Agricultural Credits at Ottawa. As 
pointed out last week, Mr, Bradshaw’s 
irank statement of the position of the 
implement manutacturers has made a 
deep impression on the farmers, es- 
pecially of Western Canada. ‘This is 
important, inasmuch as the demand 
of the farmer tor many years back in 
regard to tariff reduction has centred 
around farm implements. They have 
contended that they were being 
charged terrific prices by the imple- 
ment manufacturers of Canada. Some 
of them went even so far as to contend 
that they could import implements 
from the United States anda under- 
sell the Canadian manufacturers, 
while some of the farm organizations 
went so far as to go into the business, 
Mr. Bradshaw’s business-like presen- 
tation of the case covers all these in- 
teresting points. 
Won Committee Over 

The general impression prevails 
that his clear, concise and business- 
like statement of the implement 
manufacturers’ position, which at the 
oitset was greeted by a suspicious and 
not to say antayonistic committee, left 
a body that was satisfied that prices 
were reasonable and fair, and were, in 
fact, more or less astonished that 
during the past few years not only has 
practically every agricultural impk- 
ment manufacturer on the continent 
been selling at below actual cost, but, 
as a consequence, has suffered heavy 
losses, 

The committee grasped the fact 
that what the agricultural implement 
companies have done in the period 
mentioned is to lower their prices in 
the hope that a greater volume of 
business would eventually result, but 
especially with a view of indicating 
to the farmer that they were very 
desirous of sharing in a very difficult 
position. High cost of materials is 
the real difficulty of the companies to- 
day. They purchase these raw mater- 
ials from various manufacturers, and 
these companies in turn contend that 
they cannot reduce prices in the light 
of the high cost of living to-day. 

In opening his case, Mr. Bradshaw 
presented the results of the 
business of 14 implement concerns for 
1921 and 1922. Of these, six were 
Canadian and eight of United Statee 
with a total capitalization in 1921 
amounting to $435,462,000. The net 
result of the operation represents a 
loss of $9,393,000, or 2.16 per cent. of 
the capital invested. Only three of 
the companies made a profit, in one 
case being under 2 per cent. and in 
another about 5,1/3 per cent., and the 
third, one-fifth of one per cent. 

In the year 1922 the fourteen com- 
panies had a capital invested amount- 
ing to $420,304,000, and in that period 
instead of making a profit they again 
sustained a loss which amounted to 
$1,738,000, or one-half of one per cent. 
of the capital invested. ; 

Mr. Bradshaw contends that these 
figures show that the implement com- 
panies suffered along with the farm- 
ers in the depression in business which 
has been experienced, and contends 
that the suggestion that large profits 
have been made and high prices 
charged have no foundation. He told 
of the United Grain Growers ventures 
into the implement business. He cites 
the following ag the outcome, the fig- 
ures representing losses: 

In 1918-1919, $19,426; 1919-1920, 
$52,070; 1920-1921, $282,303. He 
quoted the president as describing 
1921-1922 operations as being carried 
on at a “very heavy loss.” This com- 
pany has since discontinued the hand- 
ling of implements. 

The explanation of these heavy 
losses is contained in the following 
words taken from the report of the 
company: “Stocks. were purchased 
necessarily at high prices and we were 
unable to dispose of them and had to 
reduce the price to where they sold 
at a loss in order to clear them out.” 

Mr. Bradshaw contended that every 
increase in the price of implements 
had been forced upon the industry 
simply because of the increase in the 
price which had to be paid by the 
manufacturers for the various com- 
modities entering into the finished 
product. He cited the following as 
the ten-year increase in implement 
prices: 

1918 1928 %of 
Article Price Price Incr’se 
Double dise drill.. $147 $251 70% 
DUONOE .88 be 170 288 59% 
PEOWOR 6.5055. Foe 52 106 69% 
14-in Gang Plow .. 77 87% 

In no case, he continued, does the 
farmer pay twice as much for his im- 
plements, and in some cases the in- 
crease is as low as 31%. 

Mr. Bradshaw reduced the prices of 
farm implements to the language of 
the farmer—bushels of wheat. While 
pointing out the enquiry was primar- 
ily interested in the comparison of 
1913 and 1923 prices, what happened 
in the interval was not without some 
application to the present. He de- 
clared that farm implements did not 
increase in 1914, 1915 or 1916, and in 
1917 to a very limited extent only. On 
the other hand, prices of farm pro- 
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duce were rising, thus, while in 1918 
$100 worth of implements could be ob- 
tained tor less than 151% bushels of 
spring wheat, in 1914 it could be 
bought for only 80 2/3 bushels, and in 
191% for 52 bushels, or just about one- 
third of what was required in 1913. 
Mr. Bradshaw said that the explana- 
tion was that during the early years 
of the war the implement manufac- 
turer gave the farmer the benefit of 
the material bought before higher 
prices took effect, from stocks of 
tinished goods on hand and not until 
long after increased costs made it 
justifiable were the prices of imple- 
ments raised. He added: 

“Our experience was exactly that of 
the grain growers described admirably 
in the general manager’s 1921 report. 
We have here,” he said, “a lesson in what 
would have been the proper course to 
have taken during the tremendous and 
rapid increase in prices during the war. 
Our goods should have been marked up 
as the prices went up, irrespective of 
what the goods cost, and the profits 
taken to care for those losses when the 
prices came down. Unfortunately, our 
company did not follow this practice.” 

Material Costs Up 

Mr. Bradshaw said that machines 
being sold to the farmers to-day were 
being manufactured out of material 
which had increased 138%, and with 
labor costs which had increased 113%, 
with items of factory expense which 
had increased from 80 to 127%, with 
new equipment which had increased in 
cost from 96 to 188%, with sales tax 
added, which adds approximately 7% 
per cent. to the cost, and with freight 

(Continued on page 15) 


TO DEVELOP PAPER 
RESOURCES OF B. C. 


A Number of Groups of Out- 
side Capitalists are Con- 
sidering Projects 


From Our Own Correspondent. 

VICTORIA.—Indicative of the in- 
terest being shown by capitalists in 
the pulp and paper future of Britis 
Columbia, Hon. ‘I’. D. Pattullo, Minis- 
ter. of Lands, under whose depart- 
ment negotiations’ are being carried 
on, announced a few days ago that 
six separate groups of financiers are 
negotiating with the provincia) gov- 
ernment for the establishment of pulp 
and paper mills in the province. 

“It takes about $10,000,000 to get 
one of these concerns going and the 
details take time to work out, but I 
am confident that two or three of 
them will be under way in a short 
time,” said Mr. Pattullo. 

A powerful group composed of Chi- 
cago and San Francisco financial in- 
terests is angling for control of the 
Bridge River Power Company, which 
will provide the power for a new pulp 
and paper enterprise. 

Minneapolis capital is said to be 
behind a move to establish a big pulp 
and paper milt at Usk, on the line of 
the Canadian National (G. T. P.) and 
is reported to be interested in the re- 
habilitation of the plant of the Prince 
Rupert Pulp & Paper Company, 
formerly held by the Emerson inter- 
ests. Following the death of John A. 
Emerson the company went into 
liquidation and recently has been op- 
erated only as a sawmill, If the new 
interests take hold of the property, it 
will be developed as a pulp and paper 
concern. 


HOW NEW SALES 
TAXES OPERATE 


Licenses Facilitate Movement 
of MateriaJs Until Comple- 
tion of Manufacture 


The following explanation of the 
working of the new sales tax may 
clear up some of the points which are 
being considered by wholesalers, re- 
tailers and manufacturers: 

Under the new Act all manufacturers 
who produce goods to the value of $10,- 
000 or more during any fiscal year 
should take out an annual license or 
the Minister may direct that a manufac- 
turer who does manufacture or produce 
goods to the value of $10,000 a year 
shall take out a license and shall be 
subject to the same conditions as a 
licensed manufacturer. The fact of a 
manufacturer being licensed will en- 
title him to bring in goods through the 
Customs free of sales tax and likewise 
to get all raw materials purchased in 
Canada free of sales tax. 

When a licensed manufactured sells 
his finished product to another licensed 
manufacturer such goods becoming the 
second manufacturer’s raw material 
then the first manufacturer will not be 
called upon to pay any tax to the Gov- 
ernment on such sales, but if the 
licensed manufacturer sells a part of 
the whole of his finished goods to un- 
licensed parties whether it be a small 
unlicensed manufacturer, unlicensed 
wholesaler or retailer then he would 
pay on such sales a tax of 6%, thus so 
far as unlicensed parties are concerned 
that manufacturer is the source of such 
goods. In other words no manufacturer 
pays any sales tax on such of his fin- 
ished goods that are sold to other 
licensed manufacturers, but only pays a 
sales tax when he sells his goods to un- 
licensed parties. Anyone importing goods 
through the customs who is not a lic- 
ensed manufacturer or licensed whole- 
saler will pay a sales tax of 6% on such 
importations. 

From the above it will be seen that 
the term “source” means sales tax col- 
lected at the Customs ‘from others 
than unlicensed manufacturers or un- 
licensed wholesalers and from licensed 
manufacturers who sell their finished 
products to others than licensed manu- 
facturers or licensed wholesalers. The 
manufacturers will be unable to make 
a separate charge on their invoices for 
the sales tax but will have to regulate 
their selling prices to take care of the 
sales tax they pay the Government in 
the same manner as they regulate their 
selling prices to take care of the Cus- 
toms duties that they may pay on their 
invoice. 


‘The Dodds Machinery Co., of Welland, 
Ont., will shortly remove their plant to 
Stratford. The company had expected to 
obtain certain concessions from the 
town of Welland, but owing to refusal 
on the part of the town officials, the 
machinery company has decided to seek 
a new field of operations. 


CANADA PAYS 
LITTLE ATTENTION 
TO BRITISH PLAN 


But Suggestion for Dollar 
Reserve Here Has Created 
Interest in Britain 


£100,000,000 


Over Four Hundred Papers 
Discussed Scheme to 
Invest That Sum 


‘Here 


From Our Own Correspondent. 

MONTREAL.—The suggestion of 
Sir George Lawson Johnston made in 
London recently that Britain should 
establish an investment reserve in 
Canada to pay off its war debt to the 
United States attracted more atten- 
tion in England than it did in Canada. 
Over four hundred British newspapers 
gave prominence to the British finan- 
cier’s plan. In Canada there was lit- 
tle discussion; perhaps because it was 
too gigantic a scheme for the average 
Canadian to grasp, while the Britisher 
with his world investment and trade 
outlook was able to view the scheme 
with habitual coolness. 

Sir George Lawson Johnston is 
chairman of Bovril, Limited, a com- 
pany that has interests all over the 
world and is very active in Canada. 
He has travelled in Canada and the 
United States as well as in the Ar- 
gentine Republic and has a good, under- 
standing of conditions in all of these 
countries. His suggestion for the in- 
vestment of the British government 
millions in Canada was made in Feb- 
ruary at the annual meeting of the 
shareholders of Bovril. Sir George 
was discussing the difficulties attend- 
ant upon paying the British debt to 
the United States. It would be es- 
sential to work out a plan that would 
make such repayment possible with- 
out turning the exchange balance any 
further against Great Britain. As re- 
ported in the official proceedings of 
the meeting, Sir George’s scheme was 
as follows: : 

He would like to put forward a sug- 
gestion which might assist in this mat- 
ter. It was that we should build up in 
Canada a reserve towards the payment 
of the American debt. The Canadian 
and United States dollar were not like- 
ly to vary seriously in value, therefore 
any fund we could build up in the Dom- 
inion would be comparatively free from 
exchange fluctuations. Canada was cap- 
able of being developed at a much more 
rapid pace than the present capital and 
man pewer at its disposal could de- 
velop it. _Our Government could now 
borrow at a lower rate than it has been 
uble to do for a good many years. 

Develop Canadian Resources 

If it could obtain grants of land from 
Canada, it could utilise, say, one hun- 
dred million pounds in developing wheat 
areas, and probably certain industries 
in that Dominion; and this work, in con- 
junction with some considerable emigra- 
tion scheme of selected unemployed, 
should develop in Canada a reproductive 
asset that would, after a while, annually 
supply dollars towards the payment to 
the States. Furthermore, every bushel 
of wheat bought from Canada instead of 
from.the States would help to keep our 
exchange better with the latter. 

We might thus accelerate the pace at 
which Canada was growing strong, and 
at the same time build up an asset that 
would much reduce the burden of the 
American debt, and probably, in the pro- 
cess, some of the money we provided 
would purchase from our manufactur- 
ers agricultural implements and other 
machinery, etc. 

His own experiences in Canada con- 
vinced him that any such scheme to be 
successful would have to be planned and 
brought forward by Canadians to meet 
their own views as regards the direc- 
tions in which development should take 
place. : 

Focusing Eyes on Canada 


The suggestion and the attendant 
publicity given to it in Britain has 
done something to create interest in, 
and foster the general idea of, Cana- 
dian development and British invest- 
ment in Canada. But so far the main 
object, that of utilizing British gov- 
ernment credit to develop the promis- 
ing areas of Canada, has seemed to 
frighten the authorities. At the pres- 
ent moment, British government offi- 
cials are pursuing the path of econ- 
omy and frown upon any large expen- 
diture that does not give assurance of 
immediate returns. Nothing is likely 
to be done officially by Great Britain 
unless, as Sir George indicated in his 
speech, practical suggestions of 
schemes for development come from 
Canada. 

British opinion is that Canadians 
could, by definite .suggestions, assure 
the carrying out of some such plan as 
this one. A sum of one hundred mil- 
lion pounds has been mentioned as 
what the British government could 
invest in Canada. Canadians may feel 
that such a sum, suddenly invested in 
Canada, would lead to reckless in- 
flation. It is about 25 per cent. of the 
sum Britain had invested in Canada 
before the war, or perhaps only 15 or 
20 per cent. when the difference in 
values is considered. This British 
opinion seems to indicate one weak- 
ness in Canada’s desire for British 
capital—our slowness to _ indicate 
suitable projects for investment. 


Slight Decline Noted 


in Wholesale Prices 


The wholesale prices index number 
compiled by the Dominion Bureau of 
Statistics was 155.0 in May, as com- 
pared with 150.9 in January and 156.3 
in April, the year 1913 being reckoned 
as 100. As compared with April, the 
index for four of the main groups 
rose; there was a fall in the case of 
three others and one remainéd sta- 
tionary. Grains, fruits, ete., rose 
from 150.9 to 152.5; wood and wood 
products from 173.5 to 175.1; iron and 
= products som 166.3 to 170.7; non- 

errous metals and their pro s: 
from 102.3 to 102.7; animals ioe 
products, on account of seasonal price 
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TAX-FREE HYDRO 
CUTS UNDER THE > 
LOCAL RETAILER 


No Assessment on Building 
and No Business 
Levy 


THREATS EMPLOYED 


Electrical Dealers Are Warned 
Against Doing Business 
in Electrical Ap- 
pliances 


This is the second article which has 
appeared in Hardware and Metal 
showing how the Ontario Hydro Elec- 
trie uses its freedom from taxation 
and other public ownership privileges 
to compete with tax-paying retailers 
at the expense of the community. 

Gross discrimination 
retail hardware and electrical dis- 
tributing gencies by the retail 
branch of the Hydro Electric Commis- 
sion is evident to just as much an ex- 
tent in Hamilton as in Toronto. 

The Hydro in Hamilton has been 
engaged in the sale of appliances at 
retail for some four years, but up un- 
til a few months ago the store was 
more of less obscure in the basement 
of the City Hall. After making rapid 
strides and building up a good sized 
surplus through increasing power 
consumption in the district, they have 
now been enabled to build a stately 
and ornate edifice at a cost of ap- 
proximately $300,000 in which are ac- 
commodated the local Hydro offices 


against the 


=|and a huge showroom. Expense has 


=]not been spared, the surplus which 


PEE 
LEE 


was built up from funds secured in 
the way of rebates instead of being 
applied to lower power costs was 
spent in the erection of one of the 
most magnificent and up to date 
showrooms which could well be con- 
ceived, 
What It Cost 

The contention has been, of course, 
that the splendid big building adorn- 
ing the main business street of Ham- 


=| ilton had not “cost the people a cent,’ 
=| but it cannot be denied that the peo- 
LANE | ple of Hamilton would have been bet- 


ter off through lower power charges 
eg expenses had not been incur- 
red, 

Kight away there is unfair com- 
petition to local retailers by the pub- 
ic owned utility, any deficit in which 
must be made up by taxation from 
the very people with whom they are 
competing. What retailer could afford 
to construct such a cdstly showroom 
for the showing of electric appliances 
alone? Experience of both electrical 
and hardware interests has been that 
a tremendous turnover would have to 
follow in order to make such a show- 
room a paying proposition. Yet how 
is one to know whether the retail end 
of the Hydro business does pay? The 
returns are secreted in the financial 
statements in such a way as to be 
difficult to find. No, the retailer can- 
not afford such a palatial emporium, 
but he may have to pay his share o 
taxation toward the upkeep of this 
competitor’s place of business, 

The Justification Argument 

The local manager is said to ad- 
vance the argument of wanting to in- 
crease the sale of those lines which 
will increase the consumption of 
power, If the other retailers in the 
city are not much of a factor in the 
sale of these electric appliances, why 
is it necessary for the Hydro to sell 
at $5.00 a well-known electric iron 
on which the jobber’s price to the re- 
tail hardware trade is $5.40 and which 
the retail hardwaremen generally sell 
at $7 to $7.50? The same situation 
applies to many other lines handled 
in the Hydro retail store. ge 

Competition, by which a_ public- 
owned utility is enabled to make a 
profit when selling merchandise retail 
at a less price than that at which the 
retail hardwaremen can buy, almost 
comes under some other well-known 
category. 

Term Payments 

Term payments on various articles 
purchased in the retail store are al- 
lowed, these payments generally be- 
i.g made monthly when power bills 
are being paid. The threat of cutting 
off the power is always the “ace in 
the hole” which the Hydro keeps 
handy as a threat to delinquent 
debtors, and according to the exper- 
ience of certain Hamilton people, this 
threat is used for the purpose, 

Here we have the spectacle of a 
public-owned utility holding over the 
heads of the public a-threat which 
they have as an unique advantage by 
reason of their position. The employ- 
ment of this threat enables the Hydro 
to extend its business on. payment 
terms to a far greater extent than 
other merchants would feel justified, 
and the dangers of loss are reduced to 
a minimum ‘because few persons 
would allow their power to be cut off. 


A Big Feature 

Thus the term payment business of 
the Hydro on such appliances has 
greatly increased, and it is made a big 
feature. In the local advertising of 
the Hydro a big feature is made of 
the term payment plan by which all 
such appliances can be purchased. 

The big advantage, which the Ham- 
ilton Hydro store has compared with 
other cities where it does not occupy 
its own buildings, lies in the freedom 
from ordinary assessment of its pala- 
tial building in that city. Inter- 
viewed by Hardware and Metal, the 
Assessment Commissioner of Hamil- 
ton admitted that the Hydro building, 
costing in the neighborhood of $300,- 
000, was exempt from assessment, 
whereas the Bank of Montreal build- 
ing, which formerly occupied the site, 
was assessed in the ordinary manner. 
Thus the city of Hamilton is losing 
considerable taxation revenue by rea- 
son of ‘this / publicly-owned store 
starting up if competition with the 
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public who have to pay the taxes and 
who have been assessed heavier to 
make up for such deficiencies. The 
Hydro pays no local \business tax. 

This freedom from assessment is 
not a local matter, according to the 
Assessment Commissioner, but is gov- 
erned by a_ Provincial Assessment 
Act which extends such advantage to 
Hydro buildings. It was stated that 
this practice conformed to the latest 
legisiation on the subject. 
in connection with the application 
of the policies of the Hamilton Hydro 
store there has been caused much fric- 
tion, Not only do local retail hard- 
waremen feel the injustice of such 
policies, but the same stand is .also 
taken by the local gas company, a pri- 
vately-owned business, which alleges 
unfairness in competition in both 
lighting and the sale of ranges and 
other gas appliances, 

Blame Hardwaremen 

The electrical contractors have also 
suifered heavily by the plan and are 
inclined to blame the hardware mer- 
chants, who are stated to be the best 
merchandisers of electrical equipment, 
for having let the Hydro get away 
with the retail business. It is quite 
evident that the retail hardwaremen 
had little chance, judging from the 
facts adduced. 

As far as the electrical interests 
are concerned, the statement was 
made to Hardware and Metal on good 
authority that the electrical contrac- 
tors in Hamilton were as much as 
told by the Hydro that if they inter- 
fered much with the sale of appli- 
ances that the Hydro would enter 
upon the, wiring and other contract- 
ing ends of the business. This differs 
from Galt and certain other cities 
where a staff of electricians is kept 
for the purpose, 

A prominent retailer in Hamilton 
stated to Hardware and Metal that 
while the local Hydro have been maii- 
taining a price which allows of a fair 
profit in many cases, that this is 
notably where there is little competi- 
tion. Where it appears that any other 
retailer will be able to successfully 
compete, however, the price is im- 
mediately cut and the innuendo has 
been that the other retailer “better 
look out.” -The case of the Hydro 
selling electric irons at $5.00 as men- 
tioned heretofore was said to have 
followed the placing of this iron - 
sale at a price of $5.95 by a certain 
local department store. 


CONTROL OF LAKE 
RATES NOT LIKELY 
TO HURT ANYBOD 


Except Perhaps Some of the 
Companies That Were 


Unfair 


From Our Own Correspondent. 

MONTREAL.—Some of the older 
shipping companies are distinctly dis- 
appointed that the government has 
shown its intention of controlling, it 
only in a limited way, freight rates 
on the Great Lakes. But the newer 
companies in. the field, the companies 
that were drawn into the business be- 
cause they saw an Opportunity fo: 
shipping companies that could kee; 
out of the iniquitous combine thar 
has dominated the situation in t. 
past, do not seem to worry.:. 
much. They feel that this addition: 
government interference with busi- 
ness was only the result of an unfai: 
attitude towards shippers on the part 
of some of the lake freight lines; it 
was in a sense the inevitable resul 
of high-handed methods of charging 
for space, With the newer competi- 
tion that will be afforded this year 
the results of the governmental. con- 
trol may be negligible because gov- 
ernment control would not longer be 
necessary, But the government con- 
trol is hardly likely to hurt anyone ex- 
cept the steamship companies that in 
the past did not treat the farmers and 
grain men fairly. 

Follow Out Recommendations 


The projected legislation of the Do- 
minion government follows closely the 
recommendations of the Royal Com- 
mission on Grain Rates. It will pre- 
scribe, if placed on the statute books 
as planned, that shipping companies 
shall file their rates with the Board 
of Grain Commissioners; that the 
board may examine these rates and 
prescribe maximum tariffs to be 
charged; that publicity shall be given 
to cargoes and space available; that 
vessel brokers shall not deal in in- 
surance. An additional resolution 
provides for the lifting of the embargo 
on American ships operating between 
Canadian ports. This is at least im- 
plied in the resolution. 

In the Senate, Senator R, D. Ben- 
nett, that stalwart Westerner, made 
a striking condemnation of the: ship- 
ping combine on the lakes. Conditions 
on the Great Lakes in 1922 were 
“criminal,” he said. He reviewed the 
evidence before the Royal Commis- 
sion that told of meetings to fix rates 
and brought out the salient points in 
the evidence that indicated how a 
group of short-sighted vessel owners 
were gouging the Western farmer. 

He pointed out that conditions 
would likely be the same in 1923 or 
worse if legislation were not put 
through. : 


Canadian Car Makes 
Deliveries of C.N.R. Cars 


From Our Own Correspondent. 

MONTREAL.—Plants of Canadian 
Car and Foundry Company are now 
very busy. The company was_ es- 
pecially fortunate in its orders from 
the National Railways. Deliveries of 
cars are already being made, 

During the month of May, 938 box 
cars were delivered to the C. N. R. 
and in addition deliveries were made 
to the Toronto Transportation Com- 
mission of 35 trailers similar to those 
previously delivered, 


B. C. PLANNING TO 
PUT 500 FARMERS 
A YEAR ON LAND 


Government Lays Plans in 
Practical Immigration 
Campaign 


INSURES SATISFACTION 


Newcomers Will Have No 
Reasonable Ground to Be- 
come Disgruntled 

. With Reception 


From Our Own Correspondent. 

_ VICTORIA.—Five hundred new 
farmers annually is the objective set 
by the province of British Columbia 
in its efforts to build up her most es- 
sential need—population. 

_Statisties gathered by the pro- 
vincial government show that each 
farmer placed on the land means an 
Increase of about thirty other people 
to the population of the province. 
This ratio is held to prevail not only 
in British Columbia, but in other por- 
tions of Canada. 

“If we can put 500 new farmers on 

the land each year, we expect to in- 
crease the population of British Col- 
umbia through this means alone (by 
about: 10,000 or 15,000 a year,” stated 
Hon. T. D. Pattullo, Minister of 
Lands, on his return from an ex- 
tended visit in Eastern Canada, where 
he consulted with Federal immigra- 
tion officials, 
. Although there has been a pro- 
nounced exodus of people from British 
Golumbia during the past two years, 
there is little doubt that the popula- 
tion of the province has increased 
during that time, and the farming 
population has been little affected by 
the outward movement, which has 
been mainly to California. 


Will Come Back 


Those who have kept in closest 
touch with the immigration situation 
in the Pacific province believe that 
the majority of the people who hdve 
left recently will soon return, as 
there have been reports of an early 
slackening of builaing and general 
industrial activity in Southern Cali- 
fornia, where most of the British 
Columbians have gone, and as soon as 
depression makes itself felt the Can- 
adians will come back, according to 
the theory advanced here. 

The return of these emigrants will 
be hastened by the general improve- 
ment in business and industrial con- 
ditions in British Columbia, which 
has been definitely felt during the 
present year. The basic industries of 
lumbering and mining have never en- 
joyed better business or a more hope- 
ful prospect than at present, and this 
fact is expected to lead to a vastly 
increased démand for labor of all 
kinds. As pointed out in THE FI- 
NANCIAL POST recently, there is al- 
ready evidence of an extensive short- 
age of labor in British Columbia, anr 
in the lumber industry especially 
there is no justification for a single 
man being idle. 


To Prevent Dissatisfaction 


By going out after 500 new farm- 
ers annually, the provincial govern- 
ment is adopting a conservative 
policy. It is recognized that if a 
more indiscriminate immigration pro- 
gramme were put. into effect, the 
number of people actually placed on 
the land in a year would probably ex- 
ceed that number, but it is the inten- 
tion of the government to secure only 
the better class of settlers—men who 
are willing and more or less prepared 
to do the pioneering that has had to 
be done by farmers who have estab- 
lished themselves’ in the past and 
have made. a success of their enter- 
prise. It is not the intention of the 
government to secure settlers totally 
without experience and the hardihood 
to endure some of the hardships that 
usually accompany the opening up oi 
a new country. The government will 
make an effort to be as liberal as 
possible in furnishing land and en- 
couraging community. work among 
the new settlers, but “pap-feeding” 
assistance will not be attempted. The 
government is determined to prevent 
any disappointment to prospective 
settlers, 


No Overproduction But 
Unbalanced Production 


George E. Roberts, vice-president 
of the National City Bank of New 
York, speaking before the graduates 
of the’ Iowa State College of Agri- 
culture, at Ames, Iowa, said: “It is a 
strange fact that the world is haunted 
with a fear of overproduction, al- 
though there is scarcely a person in it 
whose wants are fully satisfied, and 
the great mass of the people are in 
want of common comforts, The truth 
is that overproduction is inconcelv- 
able. Unbalanced production there 
may be and frequently is; this coun- 
try has been suffering from it in the 
last two years; but overproduction 
there cannot be while human wants 
are unsatisfied.” 


States Heavy Importer 
of Many Raw Materials 


The growing dependence of the 
manufacturers of the United States 
upon the foreign world for their raw 
material is evidenced by the latest 
figures of our foreign trade. The 
importation of “crude material for 
use in manufacturing” will approxi- 
mate, according to the Trade Record 
of The National City Bank of New 
York, a billion and a half dollars in 
the fiscal year which ends with the 
current month, against $909,000,000 
in the fiscal year 1922, and $1,051,- 
000,000 in the fiscal year 1921. — 

Raw material for manufacturing 
formed in the 9 months ending with 


Money Orders 


PAYABLE at any bank in Canada 

can be obtained at our branches at: 

the following rates (War Revenue 
Tax included) : 

Up to--.-- $5.00 -..... 5c. 

$5.01 to 10.00 --... 8c. 

10.01 to 30.00 ......12c. 


30.01 to 50,00 ---.--17c. 
ONEY Orders also sold payable in Great 
Britain and in the United States, 9 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid up $15,000,000 
Reserve Fund $15,000,000 


A Valuable Aid to Your 


Business 


UR Monthly Commercial Letter is a re- 

view of agriculture, tirade and finance 
in Canada and abroad. You will find it of 
considerable value in your. business. 


A request to the.Manager of any branch 
of the Bank or a postcard to Head Office,, 
Montreal, will place your name on our 
mailing list. 


THE ROYAL BANK 
OF CANADA 


Howe Bann Canap 


When Travelling Abroad 


Lee of credit issued from any office of 
the Home Bank to over 1,500 principal points © 
in the world-wide British Empire and business - 
centres everywhere in Europe and Asia. » (2 


BRANCHES AND CONNECTIONS THROUGHOUT CANA 
FOURTEEN OFFICES IN TORONTO 


eto | 


“Standard Service 
Covers the World ° 


Our Foreign Department, 
Toronto, will gladly give 
you full particulars. 


STANDARD BANK _ 


Head Office, - - + 15 King Street Wes. 
16 Branches in Toronto : 


Your Summer Vacation 


DIRECTORS: 


W. G. Gooderham, 
President, 

. C. Clarkson, 
Vice-President. 

George H. Smith, 
General Manager. 


can be made free from worry in 
regard to business which might 
otherwise be neglected, by ap- 
pointing this Company to act as 
your Agent during your absence. 
We will be pleased to be com- 
missioned to collect your rent- 
als, or other moneys, make pay- George W. Alls 
ments of taxes, etc., submitting A. B. Campbell, W.S. 
statement of all transactions. ; 


Correspondence and enquiries. 9, anu". 
invited. 


A. E, Hessin, 
A (ADA PE ital One ENT TRUS 


Toronto -Street, Toronto. 


Uddidllldldley 


Vl 


Ld 


George W. Allan, K.C. 


Se 


W. H. WARDROPE, K. C. 
A. W. BRIGGS, K. C 
NORMAN SOMMERVILLE, K. G, ... 
CHAS. BAUCKHAM.........50. coves eoeeces MQnQging-Uirector 
i2 King St. E., Toronto. Branch Office—Regina: Lerne Johnson, Manager. 
March no less than 39 per cent. of the|try as against 35 per cent in the fis-" 
total merchandise entering the coun-|¢al year 1922 and fiscal year 1921. 





on three occasions, never going lower.| information they demanded was forth-| Textiles 


“and it moved up past 125. Perhaps 
' none would be greater pleased at this 
_ than the employees of Bell Telephone 

-and Northern Electric, the majority of 

whom are purchasing shares in Bell 

Telephone on the weekly payment basis. 
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HEAVY DECLINE 


MARKS EXCHANGES 
DURING THE WEEK 


Nearly Half Issues Traded 


In Showed Loss of 
Varying Size 


MINES ALSO WEAK 


Gold and Silver List Joined 
General List in Lower 
Tendency—Gains Al- 
most Negligible 


June Offering List 
Canadian 


Government 
Municipal 
and 
Corporation 


Bonds 


A copy will be forwarded upon request. 


The influence of the bear market 
at New York made for weakness on 
both the Montreal and Toronto mar- 
kets during the past week. Indica- 
tions are that this latest break at 
Gotham had a more depressing effect 
on the Canadian lists than the prev- 
ious breaks. It brought on a large 
amount of selling at Montreal. The 
fact that there was no sudden un- 
loading of a large volume of: stock at 
any time seems all that avoided a ser- 
ious break. Toronto list was also 
reactionery and some fairly heavy de- 
clines were recorded. Some brokers 
contend that‘the caring for New York 
marginal accounts was for the most 
part.to blame for the decline in the 
Canadian lists. 

Taking the various groups, it will 
be found that perhaps the pulp and 
papers suffered the heaviest. Seven 
of the ten issues checked up showed 

—— |declines. These averaged from three- 
quarters to 2% points or an average 
of two points for seven issues. 

The utilities have been active with 

losses dominating. The four gains 

in the group averaged a fraction un- 

der 2 points, while the losses were al- 

CONSUMERS GAS have been well maintained. The Conger | most ees ; F —— oe loss 

. Lehigh Co. reports satisfactory resuits | was e tota or e five declining 

a? cries the Jenvasy Dei eask of for the year despite the coal strike. A | textiles, while five industrials lost 7% 
int. There has been| dividend from this investment is in-| points in all. One traction made a 

‘a little heavier buying of the issue | ¢/uded in Sterling Coal’s profit and loss | gain of three-quarters, while the loss 
“since the first of June and the stock | 8¢count. The Provincial Coal Company | o¢ one was three points. Three mill- 
on trading of 465 shares has moved up| 5&8 improved its position. ing concerns declined, two. lost a point 


‘from 158-on June 1. It is generally DOME each and one sold down ten points 


t the buyi in this issue i 
oy er Scetietiohel investment, There has been some disappointment | from the price of a week ago. The 


g nsumers Gas sold as high as| over the fact that Dome did not auswer|Change in the specialty group was 
en asic reached 196. , the crack of the whip and jump back negligible and the same with the 
to its old position over $40. it went | steel group, with = exception “oe 
? down to 37 instead. There has not been|issue which sagged one point. an 
. TORONTO GENERAL TRUSTS the buying power to put the issue back, | gains were practically fractions, while 
Toronto General Trust stock _was/ and it wiil take a little time for the] the average loss of the seven showing 
‘bought $3 a share cheaper during the| public to show the old confidence they declines was just under two points 
present week than during the . week | did before the recent decline. All in all, which is rather heavy at a time when 
previous. Ten shares were sold at $202/ the more one looks it over the more the tinalie: th 1 y out : an 
- eontpared with $204 on the 14th and 205/ recent break shakes up like a perfectly | Practically the only buying of any 
on the 12th. The high of the year was| staged affair. Some news of the turn| 0te is in investment stocks. 
%. A review of the trading in the] of events in the south workings of the Group Gain Losses Unch. 
ue for the past few months shows| mine got out and the alleged insurgents,| Pulp and Paper 10 q ; 
that 202 seems a popular price for it to} whose leaders were given added rep-| Specialties 2 
‘decline to. It entered the year at that] resentation on the 1923 board, started] Tractions .... 4 
“price, rose above that level on three oc-| to kick up at the same time. When| Utilities .. .. 19 
easions and then declined to that level] these complaints were aired and the| Steel q 


DoMINION SECURITIES 
~~ CORPORATION LIMITED 


HEAD OFFICE: TORONTO 26 KING ST. E. 
L ESTABLISHED 1901 LONDON, ENG. 


Dickinson and Walbank 


(Members Montreal Stock Exchange) 
No Account Too Small to Receive our Careful Attention 


152 St. James'St.,,Montreal - - Main 4090-3 
' 'T. Kelly Dickinson J. Y. K. Walbank W. McLea Walbank 


sorsing: ey Sees: they mae not —— oe = 
. -| known, or most others, came out. It was illing .. ee 
BELL TELEPHONE a tempest in a teapot and hardly the] Banks .. .. .. 14 
Bell Telephone has ‘been the out-| basis for a rumpus that most business —_— 
eee the fost a ~ Vaueiaane ef men would care to have tacked to their oo: 96). Ge. ae 
: ne e name especiall hen sult to the ; Sa dtut we € 
block of stock by British oe market, price of ‘the leone " so disas- ae oe ann te en 
: fid in t toc } : 
Seay 2 baw contidence in the stock! trous, will be found that Bell Telephone 


and Montreal Telegraph were the 

Gress ss elamesak ake nobel Col- | only issues to show a considerable ad- 

umbia Electric Company for the month | Vance, while the number of stocks to 
of April at $852,992 show an increase register losses was quite large. ; 

of $34,815 over the figures for the same The issues to show a material price 


a2 0o me US CO = Co 
mio e kh Stone 


@ company gave it to the employees 


th’ 4 ; : , ; 
Bat par so that their profit now is $25 month in 1922. Working expenses at | change in the week follow 


$608,781 compare with $591,085, and 
net income amounting to $244,211, ’ 44 5 
shows an increase of $17,119. The ag- ula a ‘oa aK aaa 
gregate gross from July 1, to April 30,|¢ p Rp 155% 137 
amounted to $8,683,208, an increase of Dow. Glass 94% °° 55 


a share, in addition to the dividend 


Wk. Ago Pres'’t. Sales 
payments. 


FORD MOTOR 
Ford of Canada is selling up to 442] $93,366. Net earnings for ‘the same 


_ in the U. S.. The last sale in Canada| period at $2,603,741, were higher by Deltaneten a Ng 2 on 


| Se given as the reason for the interest 
. in the U. S. while the peg is ae LAVISH SALARIES TO 


fe: - golden epportunities to make a sh 


was on May 31, 448 for 10 shares. The | $216,909. 


41 1319 
expectation of a July dividend melon Me 


Kam, Power .. .. 121 
Laurentide .. . .. L 97% 
Maple Leaf ... .. 99 


fixed dividend basis. June or July have 


mont. Tele: 5663: 63 
fixed dividend basis. June or July have! LR. STEEL OFFICIALS | Penmans 0.0 2) 183143 


; Shawinigan .. . &. 1: 117 

ting. July, 1922, saw_a bonus of 15 per 7 iii oo ‘ 3 2 
cent. while the two previous years saw Some Light Thrown on Dis- oo — Ee ae pote. 
like amounts paid in July and Novem- posal of Shareholders’ PAM FOF 


. : 7 
ber. An estimate on Ford of Canada ae SSL 260 9 
1923 profits places them at $6,000,000. Hard-earned Dollars Union haan 125 121 739 
This is on ‘the basis of $100 a car. “Min; ; 


ee : : ‘ Mining List the Same 
While purchasers of shares in L. R. S 

ASBESTOS CORPORATION Stee) micas ast | alansiae and|. Weakness also made its appearance 

The bearishly inclined have had some } saving to pay for their $100 and $200|in the mining stocks. Most of the 


owin ; leaders are down and some of them 
Bethe Asbestos Corporation of late &}) worth of stock, what was becoming of 


th 9 : : ; very materially. More than half the 
stock having steadily broke from . the money? It is a burning question . 


: 


, in the minds of all shareholders. Close] 89lds have registered declines and 
oe ee of ow aa ae a —— to $30,000,000 were raised, only about} about the same number among the 
menth it has lost eight salah Wows $3,000,000 remain. Details of just a} Silvers. ; = 
that would help materially in any |few of the salaries and commissions} The change in the two groups is 
downward movement of the stock has | paid to some of the Canadian officers | Shown below: 
broken steadily. The first intimation | of the enterprise will give sharehold- Mines 
of a bearish kind came from the an-]/ers a hint as to the lavish way in Group Gain Losses Unch. 
nouncement that operations were not} which their hard-earned money was|Golds .. .... 26 3 18 ‘9 
showing a very great profit. Then the handed out. These figures came out at BOE 6 oe 2 5 4 
Thetford miners got on the rampage| ihe recent Buffalo hearing. These : 
Bee lastly a er — has been show that Perey C Deeble was the 36 5 18 13 

: uct of two mines, ° é j 
ay A agit is being built but |¢hief money maker. Some of the lesser} _ Hattie was the only gold to show a 


it will be some time before production | lights also seem to have fared fairly | ™terial gain, while, as has been said, 


. year agreement and the company has 


will be resumed. well. most of the large ones showed a de- 


1920 1921 1922 |cline. Mining Corporation and Coni- 
MONTREAL TELEGRAPH Deeblé .... $132,379 $ 64,480°$ 46,208|agas are the two main issues absent 
Eleven shares of Montreal Telegraph | Lees 84,076 25,706 10,648 | from the silvers. They remain prac- 
changed hands during the past week at} Ryan 10,368 tically unchanged. Losses marked 
58, a jump of seven points from the} B' +++ 14,050 8,734 practically at rest of the group. 
previous sale on June 8 when 40 shares | ! 37,795 = 4,734 The issues recording heavy gains 
“pe ane a 46. — company owns |° sete 16,490 or losses: 
telegrap ines, cables and equipment od Be gee oe nia Pee 
with real estate in Muninest,” ashes: +++ $295,293 $154,022 $ 56,856 ora P Sal 
Ottawa and Toronto of a total value of elena eatin neeaanaena Holli we — = 270 
$2,151,823, and has liquid assets of | Two Irrigation Issues Do eee 3814 - “ a 
$171,174. Back in 1881 the company Melnt 19% «18% "ae 
turned its property over to the G, N. W. Marketed by Alberta oh yre .. "2 18 7 3,600 
Telegraphs and Western Union on a 97- dake Shore 361 = 11,850 
- Pei sis ee ves 330 305 700 
; J rom Our Own Correspondent. ‘Vipond .. .. 51 42 39,500 
always id 8 . ss . . - ’ 
aoe, i god a ae une 1 Raph an so EDMONTON.—Two irrigation dis-| Hattie .. .. 36 43 162,200 
a bonus of 10 cents. Now the property | tTict debenture issues are being mar-|Goldale . .. 63% 57% = 84,600 
is operated by the government as aj|keted this month, under the provincial Silvers 
part of the Canadian National Lines.| government guarantee plan. hey Nipissi Wk. Ago Present Sales 
Back in 1912 the stock sold as high as| are an issue of $209,500 for the New cea a sing 5% 346 
75. West irrigation project, northeast of | wor nerest, eS — 


ie McK.-D h 19 R 
Medicine Hat, and one of $100,000 to Pete gg 14 ak Tee0 


Because ae cece ees declar a cpa cada erie ge ae zi nent 
- 8 we ie ‘ae 7 

ation of Sterling Coal for the second | ince, which was begun last ae en: That the public is not buying 
quarter of this year, being at the rate| ders for the two issues will be opened though money is plentiful is the con- 
of one per cent., there has been con-| June Dist Pened'| tention set up by many brokers, thus 
Eecable aayleg, - the issue » to the . making it easy to break the list on 
present levels of 40 and 42. e issue so-called professional selling. What 
is being traded in on the unlisted de- INDEPENDENT FORESTERS causes this lack of scbereatt Craig 
peosment of Toronto Stock Exchange. The Independent Order of Forest-| Luther and Irvine, Montreal, set out 
oe ot tee soeeaee in the company, | ers is celebrating its 49th anniversary|to answer this in the following 
caat’ oe eta ae uh Mig seamen this year, Since its inception, nearly | manner: 

roperties. The Cecil mine in West sonueaneenae ago, it has distributed “No two answers agree. In a gen- 
irginia developed a fault which neces- sVUV; in benefits. Its member-| er 


f 4 ‘ al way, however, it may be said that 
sitated discontinuance of operations, but | Ship now numbers nearly 200, and| many people incurred losses in the de~ 


other areas which hold out promise are|it is hoped that that figure will be| cline of prices incidental to the defla-|f 


to be developed. The Ohio properties’ reached next year. tion period from which they have not 


fully recovered, while others are still 
carrying stocks which .cost more than 
the prevailing prices so that they are 
handicapped. ‘Then there is the lack of 
confidence which prevails in some 
quarters concerning the future of the 
country but which seems, from a care- 
ful study of the situation, to be 
entirely unwarranted, 

“Nevertheless there is a strong feel- 
ing that the bright side of the situation 
cannot be much longer ignored market- 
wise. There never has been a trading 
depression in the history of the market 
but was succeeded by a revival sooner 
or later. Financiers of experience have 
gone through many of these and they 
have never known the market to fail 
to come back to its own. It is there- 
fore, probable that improvement can- 
not be very long delayed. 

“The most active markets this year 
were experienced in February and 
March but during April and May busi- 
ness has been on a moderate scale only. 
There has, however, been a good market 
at various times for such issues as 
Abitibi, Brompton, Bell Telephone, 
Brazilian Traction, Dominion ‘Textile, 
Consolidated Smelters, Mackay, Shaw- 
inigan, Canada Steamships preferred, 
Toronto Rails, Canada Cement, Do- 
minion Glass, Laurentide, Spanish River, 
Empire Steels, Montreal Power, Na- 
tional Breweries, Steel of Canada, 
Price Bros., Twin City, Detroit United, 
and others to a lesser extent. 

“Some of these issues would become 
active for a few days and die off again 
so that the market has lacked breadth 
and continuity. This characteristic will 
be corrected when the public regains 
confidence.” 


BONDS ISSUED FOR 
ASBESTOS MINES, LTD. 


New Unit in Asbestos Industry 
Finances to Extent of 
Quarter Million 


From Our Own Cerrespondent. 

MONTREAL.—One of the newer 
units in the asbestos industry of Can- 
ada, Asbestos Mines, Limited, of East 
Broughton, is offering bonds to the 
amount of $250,000. The bonds, pay- 
ing 8 per cent. interest and maturing 
in ten years, are offered by Credit 
Canada at par. 

The president, J. A. Jacobs, esti- 
mates $1,000,000 as a low valuation 
of the asbestos-bearing lands of the 
company, in addition to fixed assets 
of $556,726 as appraised. The issue 
of bonds is a first charge on these 
assets. The entire output for 1923, 
it is stated, has been contracted for 


at prices which will show earnings 
sufficient to pay the annual sinking 
fund of $25,000 and over five times 
the interest charges. 

Junior to the issue are $500,000 of 
8 per cent. yreferred stock and $1,000,- 
000 of common. It is understood that 
this is almost entirely in the hands of 
the president, who personally guaran- 
tees this bond issue in addition to the 
guarantees in the trust deed. 


New Issue: 


OF PROMINENT CORNER BLOCK 
by WARD PRICE, LIMITED 


on 28th JUNE 


at 3.00 p.m. at 355 Danforth Ave. 


This property must be sold because of ill-health of 


owner. In the-heart of one of the best business sectiong 
of Toronto. Frontage 90 x 120 consisting of six storeg 
and twenty-three apartments. . 


Net annual income from this block after all main- 


tenance charges paid is $19,000.00 per annum, 2 


Inspection and full particulars will be furnished by 
the ean MR. M. KIRSH, or by WARD PRICE, LTD, 


Auctioneers, 111 King West. 54 


gaan Fe NICE 
First Mortgages 
Pro and Con 


First Mortgages are talked of as gilt edge investments, 
but when placed on the property of an individual the 
investor must exercise much caution to safeguard his 
principal, and frequently experiences difficulty in col- 
lecting his interest. 

There are other items, namely, taxes, insurance, re- 
pairs, etc., that require constant looking after. 

In purchasing the 6% First (closed) Mortgage Sink- 
ing Fund Gold Bonds of the Keefer Realty Corpora- 
tion, you avdid these difficulties and yet have the secur- 
ily that comes from holding a high grade First Mort- 
gage on profitable revenue producing Real Estate, 
The Keefer Realty Corporation is erecting a 10-storey 
office and business building on the South-East corner 
of Mackay and St. Catharine Streets, Montreal. 

The combined value of the land and building is esti- 
mated as being worth at least $7 250,000.00. 

Actual net earnings are reliably estimated at more 
than 2% times bond interest requirements. Ample 
provision for sinking fund and insurance is provided 
in the Trust Deed. ; 

The management of the property will be in compe- 
tent hands. 

Bonds are in denominations of $1,000 and $500. 

Write for circular describing this issue in detail. 


W. ‘A. MACKENZIE & CO. LIMITED 
INVESTMENT BANKERS 
38 King Street West, 503 Transportation Bldg., 
TORONTO MONTREAL, Que. 


$2,500,000 


Province of Manitoba 
Twenty-year 5% Sinking 


Dated 15th June, 1923. 


Fund Bonds 


Due 15th June, 1943. 


Principal and half-yearly interest (June 15th and Dec. 15th) payable at the 
Offices of the Union Bank of Canada in Toronto, Montreal, Winnipeg, 
or in London, Eng., in sterling, at the holder’s option. 


Free from all Provincia) taxes in the Province of Manitoba. 


A Sinking Fund of 14 of 1 % per annum is provided against the present issue, 
Denomination: $1,000 or the Sterling equivalent at par of exchange. 
Legal Opinion: E. G. Long, K.C. 


FINANCIAL STATEMENT 


Assessed value a 


Gross Debenture Debt (including present issu@) ....cccece 


Less: 


Revenue producing debentures 
Sinking Fund ............ 


Net Debenture Debt 


teres vecesccecccccess §104,094,000 
68,756,121 


we eeeecceee «40,965,196 
---. 2,499,688 
' 43,464,884 


coe cece ccnccccccccccctcesccceucess @ DUR Lee 


Annual Subsidy received from the Dominion Government. . . 1,656,907 


Value Provincial Assets 


107,328,520 


Population 610,118. Area of Province, 251,852 square miles. 


e 


The Province of Manitoba is the fourth largest in population in the Do- 
minion of Canada and includes the City of Winnipeg, which has an annual 


trade of $175,000,0C0 


in manufactured products alone. This Province is 


reputed to have the most productive soil on the North American continent. 


Price $8.76 and interest, yielding 5.10%. 


Orders may be telephoned or telegraphed at our expense, 


Gairdner, Clarke & Co. 


Montreal 


Nesbitt, Thomson & Co: 


Toronto 


Limited 
Toronto 


Montreal 


McLeod, Young, Weir & Co. 


Limited 


Toronto Montreal 


Bell, Gouinlock - g Co. 


Toronto 
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IT’S MORE 
HONORABLE 
LLL LLL ENDO DSI A A 


A low bid is an attempt }}| creas 


to capitalize the cred- 


ulity of the Owner. A 
Guaranteed limit of BUY 


Cost is intended to ap- i int 
peal to his business Tend 


; B 
sagacity. 


Fro 
NEW Y 
it was re 
fallen to 
plasterers 
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day. Thi 
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S. H. POWELL ||." 
LIMITED A 


THOMPSON-STARRETT 
Company, Limited 
Building Construction 


STOCKS . BONDS 


fact that 
labor is a 
tive unio 
stand are 
engaged 
recently 
From t 
are as fo 


4 Hospital St. 
Main 1341, MONTREAL 


ico Power to Pass 
paca scribe 2 


masons 

hern Mexico Power earned | Apprentic} 
$011,668 in 1922 after making depre- Soma 
ciation provision, the gross being Gheiters 
$379,168. This brought the surplus | 4 prentic 
up to $593,910. The depreciation re-|} ‘This is 
serve now stands at $237,500. It is|iong as 
announced that the company will ex- | pusiness 


‘tend operations to several ~ other wage, ‘s 


entres in order to increase its market | normal 
for power, and will spend $900,000 on | hound te 
this work. The funds will be taised Steps a 
by the placing of $1,000,000 bond is-| cituation 
sue. Half of this will be issued and I 
an effort made to pay the balance out i cos 
of earnings. It is pointed out that 5 
this will necessitate the passing of ot ot 
dividends on the cumulative preferred ue "i 

until the work is done. 3 said: 

FRASER RE-ELECTED on a 

mon ou 
President of Toronto Stock Exchange | our, wh 
for Second Term F 15 cents 


J. C. Fraser, of F. H. Deacon & Co.,| the min 
has been re-elected president of the core - 
Toronto Stock Exchange. His appoint- gg 
ment for a second term may be re- 
garded as gnition of his 
gressive efforts to build up the Fx- 
change business by advocating the 
listing of industrial securities in the 
interests of the shareholders, as well! the pre 
as to establish a financial standing for present 
the corporation. e stub 

Other officers appointed, were: Vice- | adjustm 
president, Robert Cassels; secretary, be a 
Col. G. G. Mitchell; treasurer, Avern ri = 
Pardoe, and committee, C. E. Abbs, 


t 
A. D. Morrow and Harold Mars. ee a 


erity ¢ 
Ore receipts at Trail Smelter for the Pe awuete 
week ending June 7, amounted to 7,368) creat a 
tons, 6,814 tons of which were produced | ¢) have 
by the company’s mines and 554 tons} around 
by other mines. From January 1, t0} roestricti 
June 7, the receipts totalled 200,226) without 
tons. ‘ possible 


a ‘ 


‘UNLISTED SECU = Althe 
90 


Belding Paul, pfd. .. .. .. 87 last t 
Canada Mortgage . .. .. 87 seemed 
Can. Westinghouse, com. .. 129 ment in 
Can. Machinery. pfd. ..... 37 have s 
Can. Marconi Wireless ... 1.50 wheat 
Cockshutt Plow, 7% pfd. . 43 strainin 
oe Oil Companies, pfd... 96 the as 
0.6 CRS 2. ce A uae 
Commercial Finance, pfd... 70 eel 
Cosgrave Breweries .. «+--+ +: o h 
Continental Life ..°... .. -- 106 months 
English Electric, com. .. .- -- two led 
Den OE ee oo 06 as «. : cent. 0 
Dom. Power &* Trans. pfd. 92 .- year. 
Do., COME. op :cc ca elee cam + have b 
Dunlop Tire, 7% pfd. .. . ishmen 
Dom. Liners, pfd. .. .. -- long as 
Eastern Theatres, 7% pfd. Ream 
DOs, COM ines 5 Gee i 
Excelsior Life .. .. wheat | 
Farmers’ Dairy .. «. .. +> the Mi 
Fam. Play., 7% p. 50% ec. price i 
Gunns, Ltd., 6% pfd. .. -. low pr 
Great West Life .. .. .. .. 21 tinuati 
Durant Motors .. 
Dominion Mfg.. pfd. .. «. 
Inter. Milling Co., pfd. ... 
K. & S. Tire, 7% p. 25% ce. 
De Pas OG oS ss ee 
Lambton Golf Club .- -. 
London Loan .. .. .. «> 
Loew’s Toronto, pfd. .. 
ig OOM Ca. wes eee 
Loew’s London, pfd. .. 
Dap S00 ss Ss Ss 


Maissey-Harris Co. .. .. .. 
Manufacturers’ Life 20% .. 
Mereantile Trust .. .. .. 
Mortgage Discount Units . 
National Brick, pfd. .. 
DO OURS c* ei ie ee ee 
National Life $25 paid .... 
Northern Can. Power, com. 
Ontario Equitable Life 
People’s Loan .. .. -. -: 
Pantages, Hamilton 7% pfd. 
a ee oe ee 
Robertson P. L. Co. .. .. 
Rolph Clark Stone, com. .. 
Sterling Coal, com. .. .. .-. 
Simpson, Robert, 6% pfd-.. 
Sovereign Life... .. .- «> 
Sun Life Assurance .. .. 
Toronto Brick, Co. pfd. .. 
Trust & Guarantee ms 
Tiger Tire Units (1 pfd. 2 
Western Grocers. 7% pfd. 
Whalen P. & P. Co., pfd. .. 
Western Assurance 
King Ed. Const., pfd. .. .-. 
Brit. Amer. Assurance ... 
Can. Assoc. Goldfields . 
Can. Kirkland Gold 
Whalen Pulp, pfd. .. .. -- 
Atla. Pac. Grain 7% pfd. . 
Ds WOM ie Seria | wat Ae 
Collingwood Shipbldg. com. 
Mount Royal. Hotel, com .. 
. North Mexico Power, com. 11 
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ON SALE 


CORNER BLOCK 
D PRICE, LIMITED 


8th JUNE 
at 355 Danforth Ave. 


be sold because of ill-health of 
one of the best business sections 
Y0 x 120 consisting of six -stores 


ents. 


from this block after all Main- 


$19,000.00 per annum. 


particulars will be furnished b 
H, or by WARD PRICE, LTD., 


est. 


[gages 
on 


talked of as gilt edge investments, 
_the property of an individual the 
e much caution to safeguard his 
tly experiences difficulty tn col- 


ms, namely, taxes, insurance, re- 
tre constant looking after. 

b% First (closed) Mortgage Sink- 
ds of the Keefer Realty Corpora- 
difficulties and yet have the secur- 
holding a high grade First Mort- 

ue producing Real Estate, 

orporation is erécting a 10-storey 
building on the South-East corner 
atharine Streets, Montreal. 


of the land and building is esti- 
th at least $1,250,000.00. 


are reliably estimated at more 
d interest requirements. Ample 
g fund and insurance is provided 


the property will be in compe- 


ations of $1,000 and $500. 
scribing this issue in detail. 


ZIE & CO. LIMITED 
AENT BANKERS 
503 Transportation Bldg., 
MONTREAL, Que. 


Initoba 


ing 


Due 15th June, 1943. 


Dec. 15th) payable at the 
Montreal, Winnipeg, 
holder’s option. 


ce of Manitoba. 


gainst the present issue, 
t at par of exchange. 


764,094,000 
68,756,121 


40,965,196 
2,499,688 
43,464,884 


--. $ 25,291,237 
. 1,656,907 
107,328,520 


852 square miles. 


population in the Do- 
p=, Which has an annual 
one. This Province is 
h American continent. 


2z 5.10%. 


our expense. 


foung, Weir & Co. 


Limited 
Montreal 


inlock & Co. 


Toronto 
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IT’S MORE 
HONORABLE 


A low bid is an attempt 
to capitalize the cred- 
ulity of the Owner. A 
Guaranteed ‘imit of 
Cost is intenced to ap- 
peal to his business 


sagacity. 


THOMPSON-STARRETT 
Company, Limited 


Building Construction 


STOCKS 


$. H. POWELL 


LIMITED 
4 Hospital St. 
Main 1341, MONTREAL 


BONDS 


Mexico Power to Pass 


Preferred Dividends 


Northern Mexico Power earned 


$241,668 in 1922 after making depre- 


ciation provision, the gross being 
$379,168. This brought the surplus 
up to $593,910. The depreciation re- 
serve now stands at $237,500. It is 
announced that the company will ex- 


‘tend operations to several other 


centres in order to increase its market 
for power, and will spend $900,000 on 
this work. The funds will be raised 
by the placing of $1,000,000 bond is- 
sue. Half of this will be issued and 
an effort made to pay the balance out 
of earnings. It is pointed out that 
this will necessitate the passing of 
dividends on the cumulative preferred 
until the work is done. 


FRASER RE-ELECTED 


President of Toronto Stock Exchange 
for Second Term 


J. C. Fraser, of F. H. Deacon & Co., 
has been re-elected president of the 
Toronto Stock Exchange. His appoint- 
ment for a ‘second term may be re- 
garded as a recognition of his ag- 
gressive efforts to build up the Ex- 
change business by advocating the 
listing of industrial securities in the 
interests of the shareholders, as well 
as to establish a financial standing for 
the corporation. 

Other officers appointed, were: Vice- 
president, Robert Cassels; secretary, 
Col. G. G. Mitchell; treasurer, Avern 
Pardoe, and committee, C. E. Abbs, 
A. D. Morrow and Harold Mars. 


Ore receipts at Trail Smelter for the 
week ending June 7, amounted to 7,368 
tons, 6,814 tons of which were produced 
by the company’s mines and 554 tons 
by other mines. From January 1, to 
June 7, the receipts totalled 200,226 
tons. 


UNLISTED Sarees 


Belding Paul, pfd. . 

Canada Mortgage ‘ 
Can. Westinghouse, com. .. 
Can. Machinery. pfd. .. 
Can. Marconi Wireless 
Cockshutt Plow, 7% pfd. . 
Can. Oil Companies, pfd... 

MINS ek Nos ate 8 ci Soo ke 
Commercial Finance, pfd... 70 
Cosgrave Breweries .. ... 
Continental Life .. .. ;:. .. 
English Electric, com. .. .. 

SUES ooo ce occ 
Dom. Power & Trans. 

mes COM .... 2. ce 
Dunlop Tire, 7% pfd. .. 

Dom. Liners, pfd. .. .. .. 
Eastern Theatres, 7% pfd. 

OOO. kk te acta 
Excelsior Life .. 
mrmers’ Dairy .. c....°-* 
Fam. Play., 7% p. 50% c. 
Gunns, Ltd., 6% pfd. .. 

Great West Life .. . 

Durant Motors .. .. .. 

Dominion Mfg.. pfd. .. .. 

Inter. Milling Co., WO Sas 

K. & S. Tire, 7% p. 25% ec. 

ere OU: | oc cx wale 

Lambton Golf Club .- 

London Loan .. .. .. 

Loew’s Toronto, pfd. .. oe 
De POM: cs ae kel ee ee 3h 

Loew’s London, pfd. .. 

0, COM. .. .. 0% 
Massey-Harris Co. .. .. .. 
Manufacturers’ Life 20% .. 
Mereantile Trust .. .. .. 
Mortgage Discount Units . 
National Brick, pfd. 

G5 BOM. och wh koe 
National Life $25 paid .... 
Northern Can. Power, com. 
Ontario Equitable Life 
People’s Loan se. is Whee 
Pantages, Hamilton 7% pfd. 

4, eA oe 
Robertson P. L. Co. .. .. 
Rolph Clark Stone, com. .. 
Sterling Coal, com. .. .. .. 
Simpson, Robert, 6% pfd... 
Sovereign Life .. .. .. «« 
Sun Life Assurance .. .. 
Toronto Brick, Co. pfd. .. 
Trust & Guarantee .. .. 
Tiger Tire Units (1 pfd. 2 

COD sc. one Man barca kee 
Western Grocers. 7% pfd. 
Whalen P. & P. Co., pfd. .. 
Western Assurance 
King Ed. Const., pfd. .. . 
Brit. Amer. Assurance ... 
Can. Assoc. Goldfields .... 
Can. Kirkland Gold 
Whalen Pulp, pfd... .. .. -- 
Atla, Pac. Grain 7% pfd. . 93 

D6, CBkse ni chixte coe ee 
Collingwood Shipbldg. com. 50 
Mount Royal Hotel, com .. 


Asked 
90 


. North Mexico Power, com. 11 


SPREAD BETWEEN 


THE FARMER AND 
MANUFACTURER 


Increasing So As To Put 
Damper On 
Industry 


BUYING RESTRICTED 


Present Price of Wheat Has a 
Tendency to Discourage 
Buying by Farmer 
Community 


From Our Own Correspondent. 
_ NEW YORK.—On the same bulletin 
it was recently stated that hogs had 


fallen to $6, while at the same time 


plasterers in New York City. had re- 
fused a compromise offer of $11 per 
day. This is a good illustration of 
the uneven return:between two im- 
portant callings. It is not surprising 
that building labor should take ad- 
vantage of the insistent demand for 
its services. 

“Much of the blame for high build- 
ing wages and costs is now being laid 
at the door of those who bid against 
each other for such labor as is avail- 
able,” according to Hayden, Stone & 
Co. “Back of this, however, lies the 
fact that the present lack of building 
labor is artificially created by restric- 
tive union rulings. What we under- 
stand are authoritative figures of men 
engaged in the building trades have 
recently been published.” 

From these, three typical instances 
are as follows: 

Decrease 
in 
1910 1922 12 Yrs. 
Brick and ‘stone 

masons.. . 169,402 123,638 45,764 
Apprentices .. .. 2,508 1,222 1,881 
Painters .. .. .. 278,442 243,509 29,932 
Apprentices .. .. 2,662 1,408: 1,254 
Plasterers .. .. 47,682 36,371 11,311 
Apprentices .. .. 699 344 355 

This is an intolerable condition; so 
long as it is permitted to continue, 
business men look for an unreasonable 
wage, ‘simply because, even under 
normal conditions, the demand is 
bound to be greater than the supply. 
Steps are advocated to cure such a 
situation in the public interest. 


Inequalities of Reward 


A correspondent of authority in the 
coal country, writing us on the sub- 
ject of labor and labor leaders re- 
cently discussed in The Bache Review, 
said: 

“T want to call your attention to the 
fact that in the coal business, the com- 
mon outside day labor gets 80 cents an 
hour, while the farmer is receiving from 
15 cents to 20 cents an hour, and yet 
the mine labor is not satisfied. 

“No economic condition can last where 
one man, a common laborer, works one 
hour in exchange for the work of an- 
other man of common labor who works 
four hours.” 

The Review comments: 

We had not before seen se pertinent 
an expression of the factor which: at 
the present time and ever since the 
present business boom started, has been 
the stubborn obstacle in the way of re- 
adjustment. 

It is the condition to which we have 
frequently referred from time to time, 
since the very beginning of the revival 
last year, which has made it seem dif- 
ficult to believe that the present pros- 
perity could be of a very permanent 
character. All through the period of 
great activity, this inequality appears 
to have been working to restrain all- 
around satisfactory growth in industry, 
restricting the farm-buying power, 
without which full prosperity is im- 
possible. 


When Buying is Restricted 

Althcugh at one time during the 
last three or four months there 
seemed to be a heartening improve- 
ment in this direction, reports recently 
have shown that the low price: of 
wheat bas again become a very re- 
straining influence on purchases in 
the agricultural sections. The im- 
provement was shown by the sales 
of mail-order houses. For the five 
months of this year, the sales of the 
two leading houses increased 45 per 
cent. over the same period of last 
year. This has been estimated to 
have been largely buying for replen- 
ishment, which had been deferred as 
long as possible on account of prev- 
ious unfavorable conditions. But 


THE FINANCIAL POST 
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ALABAMA POWER CO. 
TO INCREASE OUTPUT 


Heavy Demand for Power in 
South—Threatened Legis- 
lation Upset 


The proposal of some Alabama leg- 
islators to place on the statute of the 
state a law preventing the export of 
power to another state until Ala- 
bama’s needs were cared for, can 
hardly succeed in the face of a U. S. 
Supreme Court decision which has 
just laid down the principle that in 
the matter of interstate commerce the 
U. S. is a single nation—one and the 
same people. The proposed measure 
was aimed at the Alabama Traction, 
Light & Power Co., which proposes to 
transport power to cotton mills in an 
adjoining state. The May, 1923, re- 
port shows a material increase of $36,- 
808 in earnings, while the twelve 
month total ending May 31 shows an 
increase in net of $440,986. W. J. 
Henderson, a Canadian director of the 
company, says there is a heavy power 
demand, for the company’s product. 
The capacity of the Mitchell Dam on 
the Coosa River, recently completed, 
was already sold, and construction 
of another large hydro electric unit 
would be necessary in order to provide 
for the growing needs of power users 
in the state. Application had been 
filed by the company at Washington 
with the Federal Water Power Com- 
mission, with full plans for a dam at 
Cherokee Bluffs on the TaHapoosa 
River. The initial capacity of this 
dam would be 70,000 h.p., with an 


ultimate capacity of 120,000 h.p. This 
plant will provide twenty-five billion 
cubic feet of water storage capacity 
covering 22,500 acres, amply securing 
during the driest season a supply of 
hydro power. The market for the 
power will be in service to Montgom- 
ery and other centres now supplied 
from the company’s system. 

Money for this new development, it 
was pointed out at the annual meet- 
ing, was raised by a bond issue sold 
in the latter part of 1921. The com- 
pany has now over 3,000 shareholders 
in Alabama. 


NEW BRITISH CAPITAL 


Many North Ontario Mining Ventures 
are Being Financed 


British funds continue to evidence 
a keen interest in Northern Ontario 
mining areas. Several important 
deals are under way. The plan for an 
amalgamation of the Hattie-Beatty 
and adjoining flaims promises, if 
carried out, to be a tremendous ven- 
ture from a British capital standpoint. 
Several other propositions are being 
examined, including a very promising 
one in Manitoba. New British and U. 
S. interests are also coming into Lor- 
raine. 


ONTARIO’S TREASURY BILLS 


THE FINANCIAL POST is in- 
formed from a reliable source that the 
recent issue of Province of Ontario 
treasury bills was sold in New York 
at a price to yield around 4.65 per 
cent. 


STOCK MOVEMENTS OF THE WEEK 


Week Ending June 19 


Div. 
Banks— Rate 
CMONOG 5. SP FOR RRS 
POOORINIOW 5 6 ob os ae ee 
PRGMBIICON 6.5 xs ak 08 
Hochelaga .. 
Imperial 
Molsons 
Montreal 
Nationale .. 
Nova Scotia 
Royal .. 
Standard 


Industrials, Utilities, ete— 
Abitibi Power & Pulp, com. . 
ea NES hs oe ck. ee Se 
American Salesbook, com... . 
NOR Ca eek Sia iat. ¥s 
Asbestos Corporation,’ com. .. 
De ig Lt Rae em en ee 
Atlantic Sugar, com... .......- 
Barcelona Traction 
OOIL. SOUODMONO. C6 oe cay om tie 
Brazilian Traction, com. .. .. 
British Empire Steel, com. .. 
Do., Ist pref. . joe wee ae 
* Do., 2nd pref. . 
Brompton Pulp .. .. 
Canada Bread, com... . 
Do., pref. .. 


Dated August 1, 1923 


Ask Bid High Low Close 
200 198 198% 197% 197% 
198 196 198 198 198 
167 166 167% 167 167 
— 150 149% 149% 149% 
185 —_ 185 184 
172 — 175 172 
248 246 248 247% 
99 99 99 
260 263% 259 
220 222 221 
208 207% 207 

188 186 

125 121 


6414 
100 

3616 

89% 


5| Tuckett Tobacco, co 


Can. Car & Foundry, com. .. 

Eig, WEOKS vines oh le ax ont &. 
Can. Cement, com. .. .. 

BIOs: ORES Sicaic, teh sate war 
Canada Steamships, com. ... 

Do., pref. Braided iki 
Can. Converters .. ‘ 

Can. Cottons, com. .. .. 

Op MUON Calsc snake, 6 ated idee 
Can, General Electric, com. .. 

Dey PROS eS Nis ot ten 
Can. Locomotive, pref. .. 

Can. Pacific Railway .. . 
Canadian Salt .. .. 
City Dairy, com. . 

Bip PN i te Sei. 
Consumers’ Gas. .. .. 

Detroit United Rly. .. 
Dominion Bridge .. .. .. .. .... 
Dominion Canners, com. .. .. .. 

Wigs, DUONG Fie Si 8 Poco ode 

Dominion Glass, com. . 3 
Dominion Iron, pref. .. .. .. 
Dominion Steel Corp., pref. .. 
Dominion Telegraph .. .. 
Dom. Textile, com. (New 
Duluth Superior .. .. ., 
Goodyear Tire, pref. .. .. 
Illinois Traction, com. 

DOs. WE ies ew 
Kaministiquia Power .. .. .. .. 
Lake of Woods Milling, com. .. .. 

WO IOs crn da ee ae 
Laurentide Paper .. 

Macdonald, A. .. 
Mackay, com. . 

Des UO 8a os ape a trata 
Maple Leaf Milling, com. .. .. .. 

Dg RN Skee se had sc Soles 
Monarch Knitting, pref. .. .. .. 
Montreal Cotton, com. .. 

Oe Me oa hea eek oa toa 
Montreal Light, Heat, Cons. .. 
Montreal Telegraph .. .. .. . 
Montreal Tramways .. .. .. 
National Breweries, com. .. . 
Nova Scotia Steel, pref. .. 
Ogilvie Flour, pref .. .: .. .. 2. 
Ontario Steel Products, com. .. . 

Bis WIRY oat ato be oes 
Ottawa Light, Heat & Power .. 
Pacific Burt, com. .. .. .. .. 

Do., pref. . ana g 
Penmans, com. .. 

BOs BA sac Se ee ee 
Port Hope Sanitary, pref... .. .. 
Prie@ : Bree: joes ois Sa 
Provincial Paper, pref. .. 
Quebec Railway .. 

Riordon Pulp, com. 

"Og PRE ates es eo ein 
Rogers, Wm.. pref... 00... 6< 4s 
Shawinigan Water & Power .. .. 
Sherwin-Williams, com. .. ;. .. 
Spanish River Pulp, com. .. .. .. 

DOS BIOEs 68 ck eee ee Cet ok 
Smith, Howard, Paper, com. .. .. 

WO, DIOR ies cas sas 
Steel of Canada, com. .. .. .. .. 

Gg BO eae ata oe ok tae 
St. Lawrence Flour, com. .. 

St. Maurice Paper .. .. .. 
Toronto Railway .. . 
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DAS WEN oa a oes 
Twin City, com. .. .. . 

Wabasso Cotton .. ... 
Wayagamack .. .. .. ; 
Western Canada Flour .. . 
Winnipeg Electric, com. ;. 

CIOS ORs is Pa Se a pg red 
Woods Manufacturing, com. .. .. 
Cuban Can. Sugar, com. .. .. .. 

DOs PING edie eke 
Canada Landed .... .. . 
Toronto Gen. Trusts .. .. 
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$25,000,000 


Standard Oil Company (California) 


Serial 5% Gold Notes 


Due. $2,500,000 annually August 1, 1924 to August 1, 1933 inclusive 


Total authorized issue $25,000,000 


Principal and interest payable in gold in New York and San Francisco. Interest payable February 1 and August 1: 


Coupon notes in denomina 


tions of $1,000 registerable as to principal. Principal and interest payable at the office of 


the Trustee and at the office of The Equitable Trust Company of New York. Redeemable as a whole, or in part in 
amounts of $2,500,000 or multiples thereof constituting single maturities, on any interest date on 30 days notice; 
. at 100 and accrued interest plus a premium of 4% for each six months period unexpired. Anglo-California Trust. 
Company, San Francisco, Trustee. 


Mr. K. R. Kingsbury, President of the Company, summarizes as follows a letter to us regarding these Notes: 


The Notes will be the direct obligation of the Standard Oil Company (California) and will comprise its only 


funded debt. 


Net earnings, after depreciation, deplétion and Federal taxes in each of the past four fiscal years amounted 


to more than the principal amount of these Notes. 
The Company has outstanding $231,254,422 par value common stock. 


These earnings have averaged $34,186,712. 


At present quotations this stock 


represents a market equity of over $480,000,000. 
The proceeds of this issue will be used by the company to redeem, on August 1, 1923, its outstanding 
$25,000,000 Ten-Year 7% Gold Debentures, due January 1, 1931. ‘ 


wheat now brings less than $1 west of 


the Missouri River, and around that 
price in the Middle West. And this 
low price is not propitious for con- 
tinuation of further liberal buying in 
the wheat district. 
In the Grain Belt 

And yet a very large degree of op- 
timism prevails in at least some of 
the farming communities. The New 
York Evening Post’s correspondent in 
the Northwest says that whether it is 


5%j]on account of the influence which 
2%1growing crops exert or which the 


warm summer sun engenders, a spirit 
of hope and optimism pervades the 
whole of the Northwest. “Farmers 
and bankers and business men are 
not expecting prosperity to arrive 
suddenly, but they all look forward 
confidently to better times as business 
and agriculture gradually get on a 
surer footing.” 


National City Company 
Adds to Advisory Board 


Following the absorption of the 
United Financial Corporation by the 
National City Company, comes the 
announcement of the complete Cana- 
dian advisory board, which is headed 
by Right Honorable Lord Shaugh- 
nessy, K.C.V.O. Recent additions to 
this board are Sir Charles Gordon, 
G.B.E.; C. R. Homer; F. W. Molson 
and Hon. J. M. Wilson. Since its be- 
ginning the National City Company 
has participated in the purchase and 
marketing of many millions of high- 
grade bonds, The Canadian company 


alone in the last four years has dis- 


tributed throughout. the world over 
$200,000,000 of, Canadian created 
securi : 


es, 


We offer the above notes for delivery when, as and if issued and received by us, 
subject to approval of legal proceedings by our council 


MATURITIES AND PRICES 


1924 @ 100 and interest 1929 @ 9912 and interest 
1925 @ 100 and interest 1930 @ 9972 and interest 
1926 @ 99% and interest 1931 @ 991% and interest 
1927 @ 99%/ and interest 1932 @ 99. and interest 
1928 @ 991% and interest 1933 @ 98%% and interest 


United States Funds 


i i t bout July 2, 1923, in the form of Dillon, Read & Co. Interim Receipts, discounted at the rate of 5% per 
we ec ee 11923, from which latter date interest will accrue on the Notes. Standard Oil Company 7% Gold Debentures 
due January 1, 1931, will be accepted at 104 and accrued interest in payment upon confirmed sales of these Notes. 


Further information is contained in a circular which may be had on request 


Dillon, Read & Co. 
The Anglo & London Paris National Bank 
Blair & Co., Inc. | The Equitable Trust Co. of N.Y. 
The National City Company Guaranty Company of N.Y. 
Continental & Commercial Trust & Savings Bank 


The information contained in this advertisement has been obtained from sources which we 
consider reliable. While not guaranteed, it is accepted by us as accurate. 
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BRITISH SOCIETY 
_ INVESTS IN BELL 


Capital From Share 
Sale 


_. STOCK ON THE RISE 


Following English Investment 
in Company, Stock Goes to 
New High on Present 
Movement 


a? From Our Own Correspondent. 
MONTREAL.—By its purchase of 
12,500 shares of stock of the Bell 
Telephene Company, the Prudential 
Assurance Society, of London, Eng- 
land, becomes the one large British 
‘shareholder in this flourishing Can- 
adian public utility institution, The 
‘stock has now an exceptionally wide 


BS ‘distribution. A large minority of Bell 


Telephone stock is owned by the 
‘American Telephone and Telegraph 
‘Company, ‘which in turn is owned by 
‘small army of shareholders. The 
controlling interest is held by close 
10,000 Canadian investors. Now 

a substantial British interest has as- 
sociated itself in the ownership of 


~ The sale provides the company witl: 
‘an amount of cash that is sufficient, 
‘when added to the sums that are 
trickling into the treasury from the 
‘employees’ stock subscription plan, to 
Enxmce operations until next spring. 


' After that it would not be surpris:n 
- if Bell Telephone decided to finance 


by the sale of bonds. ~It has onl 
about $16,000,000 of bonds outstand- 

ig against $70,000,000 of assets. The 
‘most recent sale of stock brings the 
‘Outstanding stock to about $40,000,- 
000, certainly a large proportion of ; 
company’s eens to be repre- 
sented by junior securities. 

Brings in $1,513,125 

_ The sale, which was negotidted 
through White, Weld and Company, 


-of New York, provides the compan 


with $1,513,125 of new capital avail- 
a for its. development programme. 
‘The stock was sold at 121%, which 
‘was the market value at the time of 
the sale, but during the past week the 
‘stock rose to 125, a new high for the 


"present period. The cost of the new 


‘¢apital is only about 6.60 per cent. 
plication has been made to list the 
w shares on the Montreal Stock Ex- 


The construction work of the Bell 
‘system is being rushed, and activities 
are being concentrated: in Toronto 
and Montreal, where the demand for 
“new telephone services is still in ex- 
‘cess of the available supply. At Ou- 


-stario and St. Urbain Streets in Mon- 


sal work is progressing on a nine 
y exchange and a site has re- 
been purchased for another at 
3 i Toronto 
‘also is getting two exchanges. Grover 
“exchange in the east end of the cit) 
‘is well under way. It will be'an 
automatic exchange, as will also be 
the new Elgin exchange. The latter 
si e is being erected next to the 
hhead office building on Adelaide 
‘Street. It will be nthe stories high 
‘when completed and will house of 
fices as well as switchboards. The 
foundations and framework are be. 
‘constructed so strongly and perman- 
ently that an addition of severa 
2 es, bringing the structure into 
the skyscraper class, can be made at 
‘any time if desired. . 
More British Capital 


The sale is of some significance in 
‘indicating the slow but certain re- 
turn of British capital to invest- 
‘ment in Canada. This was not an 
issue created in Canada and offered 
widely to investors in Britain. The 


investing institution that took the 
+ stock sought out the investment a 


an outlet for surplus funds. The 
shares will all be held in the invest- 


ment account of the Prudential As+ 


surance for the benefit of policy hold- 


ers and beneficiaries and will not be 


distributed to individual investors. 

Other issues of Canadian securitie: 
that have been marketed in Englan 
since the beginning of the present 
year included about $2,000,000 of th 
$10,000,000 bonds of Price Brothers 
Limited, most of which were sold in 
Canada and the .United States and 
about $1,500,000 of debentures of the 
St.. Maurice Power Company, which 
was also largely financed on this sidc 
of the water. 


Canadians in Lead 
Among North’s Miners 


Canadians with a total of 38.9 per 
cent. are the leading group in the 
mines of Northern Ontario. British 
are next with 25 per cent. or a total 
for the two of 64 per cent. Italians 
line up next with 11 per cent. Detail- 
ed figures have just been prepared by 
Balmer Neilly, secretary of the On- 
tario Mining Association. He just 
completed his figures by the addition 
of Hollinger total. 

The figures are: 
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COAL ENOUGH FOR 6,033 YEARS 


If coal is consumed at the < 
: : : 2 present 
rate, it will be 6,033 years Silees the 
available supply in the United States is 
used up, despite the many recent gloomy 
t pproaching exhausti 
ine ~ estimates complied bem’ 
» Virgin, editor of the Coal T four- 
nal, of Pittsburgh, rote tone 
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Speculative 


Power Company, 


THE FINANCIAL POST 


Shawinigan Steadily Growing; 
‘ Stock Is Sound Investment 


TELEP HONE STOCK Company is One of the Largest Electrical Generating Com- 


panies in the World—Stock of Subsidiary, the St. 


Offers Excellent 


Possibilities 


From Our Own Correspondent. 


MONTREAL.—One of the largest 
water power development companies 
in the world, the Shawinigan Water 
and Power Co., offers to the investor 
securities that range from the most 
conservative investment to a specula- 
tion of an interesting calibre. The 
stock of Shawinigan Water and Power 
has for many years ranked among the 
finest issues in Canada. On the other 
hand, one of the newer Shawinigan 
issues, the St. Maurice Power Co, 
stock, which will not return dividends 
for some few years because the prop- 
erty is still in the construction stage, 
is a speculation of real merit. , 

The Shawinigan Water and Power 
Co. owns and controls on the St. 
Maurice River, in the province of 
Quebec, water powers of a capacity of 
643,700 h.p. To date less than 375,- 
000 h.p. has been developed and is in 
use. The remaihing 270,000 hp. is 
available at the company’s sites and so 
rapidly is the market for the com- 
pany’s power expanding that each new 
development arranges for the distri- 
bution of its power before completion. 


Where Company Gets Power 


Shawinigan’s main development is 
at Shawinigan Falls, not far from 
Three Rivers. Here there is developed 
about 225,000 h.p. Another 100,000 
h.p. is purchased from the Lauren- 
tide Power Co., which is not a sub- 
sidiary but in which the Shawinigan 
has a substantial interest. The newest 
development of the company, that of 
the St. Maurice Power Co., will have 
an initial installed capacity of 120,- 
000 h.p. with an ultimate capacity of 
150,000 h.p. This plant is being de- 
veloped at Gres Falls. Gres -Falls is 
six miles from Shawinigan Falls. The 
reason a separate company was 
formed was because interests outside 
the Shawinigan Company had a share 
in the ownership of the power site, 
and in order that these might be 
properly represented a separate com- 
pany was organized. The Shawinigan 
Company will, however, purchase all 
of the power at a price sufficient to 
insure the interest and other fixed 
charges of the St. Maurice company 
and it is practically certain that a 
substantial surplus can be earned. 

It is of value to understand that the 
Shawinigan Company controls out- 
right and perpetually,the rights to 
its water power. At Shawinigan Falls 
the company owns its property by 
purchase from the government. Its 
transmission lines are on property 
owned in fee simple or contrelled per- 
petually. 


Interest in Montreal Power 

The development of power at Shaw- 
inigan Falls has been of great value 
in promoting the development of in- 
dustry in the districts between the 
city of Quebec and the city of Mon- 
treal. One-quarter of the power of 
the Shawinigan is supplied to the pulp 
and paper industry and about 45 per 
cent. to various other manufacturing 
enterprises. 30 per cent. goes to the 
Montreal Light, Heat & Power Co., 
for distribution to its customers. 
Shawinigan is the largest shareholder 
in Montreal Light, Heat & Power Con- 
solidated which links up these two 
great utility corporations closely. 

Now Shawinigan has extended its 
operations more extensively at the 
eastern end of its lines by the pur- 
chase of the controlling interest in 
the Quebec Railway. Shawinigan had 
already been supplying power to Que- 
bee City through the Quebec Public 
Service Corporation. It has various 
other subsidiary corporations by 
which it serves a total pnopulation of 
1.500,000 in Montreal, Quebec, Three 
Rivers, Sherbrooke and other cities 
and towns. 


Company Has Grown Steadily 


_ The record of growth of Shawin- 
igan has been most consistent. Every 
year it has increased the number. of 
kilowatt hours of electricity gener- 
ated. Every year it has been able to 
increase not only its gross earnings 
but its net earnings, doing this de- 
spite increasing costs. The percentare 
earned on the stock increased with 
consistent regularity until about 1918 
when higher costs and the added in- 
terest charges made necessary by the 
rapid expansion of properties reduced 
the per cent. earned on the stock. 
However, for two years now the com- 
pany has been able to increase its per- 
centage earned on the common stock. 
Dividends paid have never quite come 
to the amount earned on the stock 
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Financial Post 


Shawinigan stock has fluctuated largely with intere 


which means that a substantial liquid 
surplus has been put back into the 
company. 

In drawing up its profit and loss 
statements Shawinigan has been noted 
for conservation. While it is not 
right to say that earnings have been 
“hidden,” nevertheless those in touch 
believe that many dollars that might 
-have been shown under less cautious 
management have gone to strengthen 
the company for the future. 


The yield on the stock at present 
prices is not very high but the pros- 
pects for profit for the investor are 
excellent. Shawinigan has many 
points to go before it reaches the high 
level of over 150 reached in 1912 when 
the dividend rate was only 5 per cent. 
The dividend rate of 7 per cept. has 
been unchanged since 1916 and is not 
likely to be increased until the full 
benefit of the enlarged installation of 
the past few years are realized. But 
with the present dividend rate assured 
investors can afford to wait for the 
larger things that are in store. 


N. B. BLUE-SKY LAW 
SHOWING ITS TEETH 


Number of Brokers Offering 
Individual Issues Have Been 
Refused Licenses 


From Our Own Correspondent. 

ST. JOHN.—The teeth of the New 
Brunswick blue-sky law are already 
being exhibited. The Board of Public 
Utilities of New Brunswick, in which 
is vested the administration of the 
blue-sky law, or as it is officially de- 
signated, the Sales Security Act, has 
ruled that all individuals or firms 
handling the securities of but one 
company will be’ subjected to the 
closest scrutiny on the part of the 
board. Such individuals or firms wil! 
be classified under section one of the 
act, and not under section two, which 
applies to individauls or firms that 
engage in a general stock brokerage 
business. In their applications for li- 
censes, a number of firms have met 
with rebuffs. 

Specific notice is given the public 
that, although certificates are pre- 
sented authorizing the sale of certair 
stocks, or bonds, the Board of Public 
Utilities of New Brunswick, it must 
not be inferred that the eertificates 
mean the board recommended the 
stocks or bonds. 

Thus far but four brokerage firms 
have been granted licenses ‘under the 
act. These are Thomas, Armstron- 
& Bell, of St. John, Eastern Securities 
Corporation Limited, of St. John, J. 
M. Robinson & Sons Limited, of St. 
John, Royal Securities Corporation 
of St. John. A number of firms in 
making application neglected to file 
the necessary affidavits, and the in- 
formation supplied in some instances 
was termed incomplete. Of the four 
licenses granted by the board thus 
far, all are in the general stock and 
bond brokerage business, being under 
section two of the act. 


United Hotels Will 
Build in St. John 


From Our Own Correspondent. 

ST. JOHN.—A new eight-storey 
hotel will be built in St. John by the 
United Hotels Company, a concern 
that operates hotels in many Ameri- 
can and Canadian cities. Thomas. 
Armstrong & Bell, stock and bond 
brokers of St. John, a newly formed 
firm, were instrumental in arranging 
the project. The name of the hotel 
will be the Admiral Beatty, and in- 
corporation of the Admiral Beatty 
Hotel Company, Limited, has recently 
taken place, the capitalization being 
$1,500,000. The letters patent were 
granted to W. H. Harrison, C. F. San- 
ford and S. A. Thomas, all of St. 
John, The site selected is that now oc- 
cupied by the Dufferin Hotel, corner 
of King Square and Charlotte Street. 
in the heart of the shopping district 
of St. John. 


DRILL IN MEDICINE HAT 


P. C. Thompson has entered an agree- 
ment with the City of Medicine Hat to 
drill for oil. He will put down a deep 
test well to at least the 3,200 foot level, 
on a site which he has selected on the 
city lease. 
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fter a general decline from 1912 to 1921 it seems to have started upwards 
The first chart (at the left) shows the high and low of the stock > each 


year since 1907, : 

Dividends paid have never quite 
enabled a good liquid reserve to 
plant extensions out of earnings. 


cent. and the shaded area the diff 


approached earnings and this has 


be built up in addition to providing for 
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B. C. CONTINUES ITS ° 
SURVEY OF IRON ORE 


Value of Ores and Possibility 
of Power and Fuel Being 
Looked Into 


From Our Own Correspondent. 

VICTORIA.— The British Colum- 
bia government is continuing its in- 
vestigations into the iron resources of 
the province. While that is going on 
negotiations for the establishment of 
the Coast Range Steel Company are 
marking time, although definite de- 
velopments are expected within a few 
weeks, Dr. G. A. Young, who repre- 
sents the Federal Department of 
Mines as well as the provincial gov- 
ernment, is the head of the iron ex- 
pedition, which last year made exten- 
sive examination of ore deposits on 
the mainland and which this season 
will centre its activity on Vancouver 
Island and the Queen Charlotte Is- 
lands. 

The question of fuel suvply is 
naturally an important consideration, 
and this. point is being thorough): 
looked into in connection with the 
main purnose of the expedition to re- 
veal the iron possibilities of the prov- 
ince. Power, transportation facilities 
and markets are also being analyzed, 
so that when Dr. Young finally makes 
his report it will cover in a compre- 
hensive wav the -whole situation re- 
lating to British Columbia’s ability 
to support an iron and steel industry. 
Until he has completed his investiga- 
tion, however, Dr. Young will not re- 
veal the results of his inquiries. 

It is believed -here that an iron and 
steel.industry would give impetus to 
shipbuilding and allied trades. as well 
as general industrial activity in Brit- 
ish Columbia, and that it would also 
lead to important developments in 
trans-Pacific trade, as one of the loe- 
ieal outlets for the products of British 
Columbia steel mills would be Japan 
ard China. 


It is expected that the next session of 
the Quebec House will see the mines 
department separated from the fisheries 
branch and’ placed under the Lands and 
Forests with a deputy minister in 
control. 
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A GREAT.WEST LIFE RESULT 
20 Payment Life 


20 Year Deferred Dividend 


Amount $1,000—Issued 1903—Age 35 


Annual Premium . 
Total Premiums Paid 


Chief Options at Maturity in 1923 


1. Continue the policy as a fully paid-up participating contract, and 
(a) Withdraw the surplus in cash, $379 ; 

or (b) If in good health apply the cash surplus in purchasing a participat- 
, ing bonus addition of $662. 

2. Surrender the policy for $951. 


Reserve 
Surplus . 


Total Cash Value 


Excess over premiums pa . 
In addition to the protection for 20 years, 


Write for further particulars to 


The Great-West Life Assurance Co. 
DEPT. “G” HEAD OFFICE WINNIPEG 


The Wabasso Cotton 


Company, Limited 


THREE. RIVERS, .P. Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarris 


The oldest, safest 
form of security— 


Canada Housing Bon 


“THE mortgage is probably the 


world’s oldest form of security for 
the payment of a debt. 


It is in evidence among the most 
ancient forms of business documents, 
engraved on stone tablets or engros- 


sed on papyrus, dating back many 
thousands of years. 


A mortgage may be given'on-any 
sort of property security but in all ages 
the security of fixed or real property 
has been recognized as the highest. 
And of real property, a man’s home, 
his roof tree, is by far the most certain 
of repayment of principal and interest. 


In the passion of the Anglo-Saxon and 
Celtic races for their homes, there exists behind 


the actual property secu rity, a bulwark of sen- 
timent and purpose, which in itself is almost in- 
fallible security for the debt. 


The average man or woman will sacrifice 
almost any material comfort or pleasure to lift 


the mortgage from the home. 


Indeed the 


“lifting” of the mortgage has been the limit of 
the financial ambition or objective of thousands 


of people. 


There is, therefore, combined in 


the Canada Housing Bonds as an investment, 
not only the safety of the security in the pro- 
perty, which can be accurately appraised, but 
the sentimental determination of the mortgagor 
to “‘pay off the mortgage.” 


Price: 100 to yield 644% 


Municipal Bankers 


Sales Corporation, Limited 


Government Municipal and Mortgage Bonds 


34 King, Street East, Toronto 


- report just issued by the Minister of 
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QUEBEC'S OUTPUT — 
“OF MINERALS WAS 
2 MILLION HIGHER 


Back to Normal is General 
Comment on Report 
Issued 


KEELEY DOES WELL 


uarterly Report Issued— 
: Goldale Merger Said to 
be Premature by the 
President 


Mineral production in Quebec got 
back to normal last year, the 1922 
- report just issued by the Minister of 
Mines, Hon. J. E. Perreault, shows. 
The total value of production was 
18,335,153. This is an increase of 
pg12,165 or 18.1 per cent., as com- 
red with the figures for 1921, when 
the value was $15,522,988, which had 
been the lowest since 1916. Consider- 
ing the general industrial conditions, 
the value of the 1922 production is 
_-yery creditable, and was only sur- 
in’ the three years of 1918, 
1919 and 1920; in that latter year it 
yeached the maximum recorded ‘to 
date of $28,392,939. This is all the 
more gratifying from the fact that 
Quebec is not yet a gold producing 
vince, and it is to the increased 
production of this metal that the in- 
- *ereases in most of the other countries 
are to be attributed. 
Keeley Report 
- The directors of Keeley Silver 
Mines, Ltd., have issued a report for 


the quarter ended March 31, which is 
wholly satisfactory. The mill treated 
~ ’ 6577 tons, and of hand-picked ore, 36 


tons, for an estimated silver recovery 


~~ of 423,368 ounces, and a gross value of 


$278,326. This, after deducting $89,- 


~ 419 for working costs, left a profit of 


__ $188,907. The expenditure on capital 


account was $28,817. f 
Development operations in the per- 
jod were exceptionally good in ‘the 
7th level, and the report describes the 
work on No. 26 vein as having pro- 
duced phenomenal results. “It is 
‘known that 75 feet of rich reef pro- 
duced not less than 250,000 ounces of 
silver.” The total length of reef 
N-7 in Wood’s vein has now a léngth 
of 198 feet, with average values of 
368 ounces over 19 inches. The east 
branch was proved for 45 feet, for 
which distance it averaged 609 ounces 
over 11 inches. In the 6th level the 
total development length of shoot N-6 
‘was 135 feet, averaging 524 ounces 
over 20 inches, but the north drift was 
_ extended a total distance of 596 feet 
from the main crosscut without en- 
countering new ore, and the 5th level, 
so far, has only yielded negative re- 
sults. ' ~ 


The ore reserves at March 31 were 
estimated at 1,728,214 ounces “silver 
and 381,399 Ibs. cobalt; these are the 
actual reserves, but, with the added 
possibility that No. 26 vein carries 
a vertical range of 30 feet, with values 
-the same as in the drift, the above 
figures should be increased by 1,250,- 
000 ounces silver and 45,000 Ibs. of 
cobalt. 


A Little Premature 


| Pres. Murdock, of Goldale, is 
quoted by the Northern Miner as stat- 
ing that the recent reported merger 
of the Plenaurum and other properties 
is premature. An informal sugges- 
tion as to such an amalgamation has 
been made by some interested parties, 
but, as far as he is aware, nothing at 
all definite in the way of a basis has 
ever been definitely discussed. Cer- 
tainly no negotiations of an official 
Nature have taken place between the 
Officials of the two companies inter- 
ested, and the owners of the other 
Property. If anything of this nature 
should develop, the shareholders of 
Goldale will be promptly notified. The 
Suggestion contemplated the transfer 
to a new company of the Pearl Lake 
Property of Goldale Mines, Limited, 
and the Plenaurum and Armstrong- 
Booth property, Goldale Mines, Lim- 
ited, retaining all its other properties 
and no suggestion has been made to 
take in any other property. 
Tonopah Operations 

The Tonopah Company is pushing 
ahead on its Kirkland Lake properties. 

here are gangs on the King Kirk- 
land, Moffat-Hall and Wood. 

At the King Kirkland drifting is 
being carried on at the 400-ft. level. 
About 300 feet of that work has al- 
feady been accomplished. The west 
face is now under the lake contained 
t the King Kirkland group and east 

ork is generally in the direction of 
the Lebel Oro. 

It is understood from a King Kirk- 
land official that very satisfactory 
Vein dimensions have been encoun- 
tered in the work on the 400-ft. level 
and that values have also been as 
Good as expected. 

In the near future it is quite likely 
that shaft sinking to the neighborhood 
of 1,000 feet will be started. 


MINING OPPORTUNITY 


Radium-Bearing Pegmatites of On- 
tario may be Profitably Mined 

_ Radium-bearing pegmatites in var- 
lous districts in Ontario will eventu- 
ally be profitably exploited, accord- 
Ing to a writer in the Engineering 
and Mining Journal-Press of New 
York. He states that the pegmatites 
of the province undoubtedly contain 
In the aggregate a relatively enor- 
Mous amount of radium and thorium 
Minerals, but these occur in a widely 
_ disseminated condition. Low-grade 
ore containing a pound or two. of 
uranium oxide to the ton might, under 
certain conditions, prove workable. 
the tailings constituting a refined 
Zround feldspar product, for the pot- 
tery industries. that would be the 
main source of revenue, while the 
Uranium minerals would be a by-vro- 
dict obtainable vrobably at a little 
Ta expense. The application of a 
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concentration process would remove 
not only the radium minerals, but 
also various impurities, such as mar 
netite, ilmenite, pyrite and tourmalin 

thus improving the quality of the 
feldspar product and enabling de- 
posits to be worked on a large scale. 
Such operations, however, could prob- 
ably be successfully carried on only 
by a company with sufficient capita! 
to produce and market ground felds- 
par in large quantities, mine mica and 
recover and refine the rare mineral 
by-products. 


IMMIGRATION WILL 
HELP CEMENT TRADE 


Industry Now Over-Built— 
Canada Cement Company 
to Gain the Most 


From Our Own Correspondent. 

MONTREAL.—Canada up to 1913 
Was an important importer of cement 
but has lately become an exporter. 
During 1922 exports of cement from 
Canada were 425,137 barrels valued 
at $699,738 as against 242,345 bar- 
rels valued at $650,658 in 1921. Al- 
though the foreign market for Can- 
adian cement is limited, due to high 
freight rates from Canadian ports 
Canada Cement Company has been 
making progress in establishing its 
product in some foreign countries. 

The cement industry in Canada wi! 
benefit greatly from ‘immigratio:, ex- 
pansion and the attendant new con 
struction works, The benefit will be 
especially welcome because of the 
present over-built condition of the 
cement industry. For instance the 
viants of the Canada Cement Com- 
vany have an output of 12.000 00 
barrels of cement and yet the total 
consumption of cement in all Canada 
was only 6,549,749 barrels in 1922. 
This had a value of $14,821,780. The 
largest amount of cement ever pro- 
duced in ore vear in Canada was un- 
der 9,000,000 barrels. 

Canada Cement is the dominant 
vroducer in the industry, especially 
from Quebec to Alberta, and will be 
able to increase its production and 
sales as consumption grows. 


ADVERTISING GROWTH 
HELPS PAPER MILLS 


Newspaper and Magazine Ad- 
vertising Are Both at Very 
High Levels Now 


From Our Own Correspondent. 


MONTREAL.—In the June issues 
of the magazines of .the continent 
there appear 2.107.640 lines of ad- 
vertising as against 1,775,554 lines ir 
the June issues of a year ago. The 
figure is the highest on record with 
the exception of June. 1920, wher the 
total reached 2.845.948 lines. This 
boom in advertising that is co-inci- 
dent with the expansion of business 
eenerally is one-reason behind the en- 
larged demand for all crades of paner. 
The mavrazine  ovublishers use book 
napers, chieflv, that are largelv made 
in the United States. althouch Can- 
ada supplies some of the papers con- 
sumed and a_ substantial proportion 
of the pulp from’ which the book 
paners are made. 

In the newspaper publishing field 
eanally hich records are being estab- 
lished. It is quite likely that durin« 
the present year a lareer volume of 
advertising will run in the United 
States newspavers than ever before 
Newspraner advertising is row run- 
ring about 25 ner cent. above the 191° 
fieure. which is considered the nor- 
mal. This represents an increase of 
uhout 10 per cent. above the averares 
for 1922. As the outnut of the United 
States rewsvrint mills is not capahle 
of great exnvansion the larrer quanti- 
ties of newsnrint required for the 
United States and Canadian rews- 
narers is coming from Canadian mille 
with minor imvorts from Euroneor 
countries entering into the calcula- 
tions. 


High-Grade Silver Find 
Made on the Colonial 


The high grade find on the Colonial 
at Cobalt is important. There is no 
disposition, for the time being, on the 
part of the Continental management 
to unduly exploit the development, 
other than to state that it is entirely 
satisfactory thus far. The contract 
ore section more than maintains its 
width of nine feet. 

To begin with, the average of the 
milling rock on each side of the high- 
grade vein averaged from 20 to 100 
ounces. The high-grade vein carried 
several hundred ounces of silver. Since 
then the vein has widened. Latest in- 
formation is that there is two feet of 
high grade. The ore at present Is 
richer than at any time since the 
discovery. 


Granby Will Operate 
the Seaton Property 


From Our Own Correspondent. 

NELSON, B. C.—Active operating 
work will be commenced immediately 
by the Granby Company on the Sul- 
tana group of claims situated on 
Boulder Creek, ten miles from Seaton, 
which is one hundred and twenty-five 
miles east of Rupert. There were 
originally some six or eight claims 
located and comprised in this group 
but this number has since been in- 
creased to fourteen. The ore is high 
grade, containing copper, silver and 
gold. Sampling across a sixteen-foot 
ore body gave returns of sixteen 
ounces of silver, three and a half per 
cent. copper, with gold values. 


Samples of conver ore taken from 
a new find at Chimrey Cove. New- 
foundland, on property owned by the 
Reid Nfld. Co., show an average yield 
of 8 per cent. copper. Several veins 
of commetcial size have heen onened 
up. Extensive explorations of the 
fields are to be carried out. 
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TWO IMPORTANT 
NEW FINDS MADE 
IN MATACHEWAN 


Luke Ryan Uncovers Two 
Large Dkyes Which 
are Promising 


Two important finds are reported 
to have been made this week in the 
Matachewan Gold Camp. Luke Ryan, 
one of the pioneer prospectors of the 
camp, located two important dykes 
which take in a large number of 
claims. The dykes are reported as 
well mineralized in both cases, being 
similar to that of the Matachewan 
Canadian. Advices are that the new 
find gives promise of two important 
mining ventures. 

The second discovery was made by 
a prospector named Walker. It is two 
miles northeast of the main Matache- 
wan camp. Spectacular gold show- 
ings were found in the samples which 
Walker brought in to Matachewan 
from his property. THE FINANCIAL 
POST’S informant has gone to make 
an examination of the find. 

Crown Reserve has opened up three 
veins on the 500-ft. level and has done 
considerable drifting on them. It is 
understood that this work has left 
the lean section first encountered on 
the level behind and that excellent 
values are now being secured on a 
good width. A great deal of drifting 
will be done before further sinking 
proceeds. The company has increased 
its holdings to over one thousand 
acres. 

Nipissing’s May production was 
valued at $187,241, having turned out 
280,000 ounces of silver valued at 
65% cents. Cobalt production was 


31,845 pounds. 


NEW ISSUE 


Kirkland Lake Proprietary has en- 
countered a vein in a crosscut on the 
400-ft. level south of the shaft and 
southeast of the main fault. 

Associated Gold Fields is cutting a 
station at the 625-ft. level and will 
we proceed with shaft sinking to 750 
evel, 


Stakings in Rouyn and Quebec 
townships to date are said to take in 
150,000 acres. Assay results so far 
have shown nothing really spectacular 
but values encountered are said to 
show great consistency. They are 
said to run $7 to $15. 

A report from the north is that 
Vipond may instal Deisel engines to 
provide power. 


Sylvanite development on the -600- 
ft. level cut the vein. The shaft is to 
be carried down 1,000 feet. 


Gowganda promises to be the scene 
of new activity. The success of the 
Castle is the magnate. The Miller 
Lake Silver Star is reported to have 
started sinking on a promising vein in 
which heavy silver has been found to 
occur frequently. 


James Clines has made a spectacu- 
lar discovery of gold on his claims 
lying about half a mile southwest of 
Goudreau Gold Mines, on claim No. 
452. The vein is stated to be 8 feet 
in width. 


A big discovery has been made on 
the McDermott Gold Mines, situated 
in the Lightning River Gold area. 
Visible gold has been found in a high- 
ly silicified body of basalt formation, 
having a width of about 40 feet. The 
discovery has characteristics very 
similar to a find made some time ago 
on the “meridian” claim of the Light- 
ning River Gold Mines. 

Montreal Kirkland is reported to 
have opened up a new ore body which 
means much for Kirkland Lake. It is 
reported that nice ore is being mined. 
Two fairly wide veins have been 
opened up. 
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PROPOSED DEVELOPMENT AT HEMMINGS FALLS, P.Q. 


$1,500,000 
Southern Canada Power Co. 


Limited 


6% Cumulative Participating Preferred Stock 


Dividends payable quarterly on the 15th of January, April, July and October 
FREE FROM NORMAL INCOME TAX 


Common Stock—shares of no par value......._.._.._____.....100,000 shs. 
Cumulative 6% Participating Preferred (this issue) 
First Mortgage 6% Bonds due 1948.0 cccccscseecseemeseeeeceemee . 5,000,000 


CAPITALIZATION 


(On completion of the present financing) 


Authorized Issued 


50,000 shs. 
$2,500,000 
4,637,500 


$5,000,000 


There are also outstanding $933,500 Sherbrooke Railway -& Power 
5% Bonds, due 1940. 


The features of this issue may be summarized as follows from information supplied by the 
Vice-President and General Manager, Mr. J. B. Woodyatt. 


PROPERTIES: With the completion of work about 
to be carried out, the Company will have a de- 


veloped capacity 


of 44,000 H.P. still leaving a 


further undeveloped capacity of 110,000 H.P. High 
Tension lines over 300 miles in length. 


* * * 


TERRITORY SERVED: That part of the Province 
of Quebec situated between the St. Lawrence River 
and the International Boundary which includes the 
well-known Eastern Townships and comprises 3,000 


square miles. 
One of the most 


Population. approximately 500,000. 


progressive and stable industrial 


centres in Canada, served by ten railroad lines. 


* + * 


GROWTH: Being close to New England, this terri- 


tory lends itself 


readily to the establishment of 


branch factories of United States concerns. Sixteen 
new industries have lately been located. The steady 
growth of the Company is evidenced by the increase 
in Customers during the last ten years, as follows:— 


IED: . cvnesipetniganipsentanemee 


1918 
1923 


NESBITT, THO 


2,260 
8,063 
14,500 


PURPOSE OF ISSUE: Developing one of the 
Company’s water powers located at Hemmings 
Falls. This will provide 30,000 additional horse 
power for over 20,000 of which there is an imme- 
diate demand. 

* * © * 


ASSETS: On completion of the present financing 
the fixed assets will exceed $13,000,000, which, after 
deduction of funded debt, will show an equity o! 
approximately $300 per share of preferred stock. 


* * * * 


EARNINGS: The earnings available for dividends 
on the Preferred Stock in 1922 amounted to $150,- 
069; based on actual results of the first seven 
months of the present fiscal year, 1923 earnings 
are estimated at $240,000. With additional receipts 
from the increased capacity of the Company’s 
plants, and contracts already made, the earnings 
for the next four years, available for dividends of 
$150,000 per annum on this stock are estimated at: 


OD is ea citbemctubeen $339,000 
443,000 


Detailed Prospectus sent on request. 
We offer the above stock as, if and when issued and received by us 


Price: 90 to yield 6.67% 


MSON & COMPANY 


LIMITED 


305-7 Bank of Hamilton Building, TORONTO 


MONTREAL 


HAMILTON 


The statements in this circular are not guaranteed, but are based on information which we 
believe reliable and on which we acted in purchasing these securitiea, 


LONDON, Ont. WINNIPEG 
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-MONEY, BANKING AND EXCHANG 


TRILLION IS NOW 
USEFUL WORD IN 
AFFAIRS OF MONEY 


What Printing Press is Do- 
ing to European 
Currencies. 


The “trillion” has evidently come 
to stay as an every day term in our 
discussions of world affairs. Prior 
to the war we seldom had occasion 
to use the term “billion” but now 
we calmly accept the trillion (a 
thousand times as much as a billion), 
especially in the measurement of 
paper money, debts and deficits of 
certain countries which have enorm- 
ously increased their currency during 
and since the war. and at the recent 
rates of growth their record may 
soon run into the “quadrillion” col- 
umn. Figures published by the 
Trade Record of The National City 
Bank of New York show that at least 
four of the European countries: now 
measure their currency in trillions, 
and that a continuation of the rate of 
growth during the past year would 
soon bring some of them into the 
quadrillion class. 

These enormous totals running far 

- into the trillions and threatening in 
some instances to extend to the quad- 
rillion column are especially notable 

-in official records of the outstanding 
paper money of Russia, Germany, 
Austria, and Poland, all of which 
were counted in trillions at the end 

» of 1922 and have in all cases made 
their chief gains within the last year. 
jia’s currency which stood at 11 
trillion rubles at the beginning of 

1922 was, according to high author- 

ities, 450 trillion at the end of that 
- year, being thus 40 times as much as 
one year ago. The German paper 
_ eurrency which totalled 145 billion 

- marks in April, 1922, now stands at 
over 5% trillion marks, or 40 times 
as much as one year ago. Austria’s 

~ ¢urrency is 18 times as much as one 
year ago and exceeds 4 trillion 
. crowns, while Poland has quadrupled 
- her currency in the past year and 
now shows a total of over 1 trillion 
Polish marks outstanding. 

Outside these four countries o 
Central Europe ‘says the Trade 
Record, there is an evident disposition 
to at least check the inflation which 
developed during and since the war, 
_ and in certain instances an actual de- 
crease has begun, but with the enorm- 
ous additions. made by the printing 
presses of the four countries above 
- named, the total fice value of world 
paper currency at the beginning of 

1923 was approximately ten times as 


.. much as one year earlier, though, as 


- above indicated. a large proportion of 
the countries other than the four 
named, are either decreasing their 
outstanding currency or are checking 

sthe growth which has characterized 
Tecent years. . 

The four countries showing big in- 
creases in their currency in 1922 have 
been already noted. Others which, 
show a comparatively slight increase 
are Belgium, France, Switzerland, 
Greece, Finland, Jugo-Slavia, , Hun- 
gary, and Brazil, while those show- 
in greater or less decreases are Great 
Britain, Netherlands, the Scandinavian 
States, Spain, Czecho-Slovakia, and 
the United States. 


The big increases in the quan- 
tity of paper currency in _ recent 
years has not correspondingly in- 
creased the purchasing power of the 
people so far as quantitv of merchan- 
dise is concerned, for with the con- 
- stant additions to the paper money 
has come an increase in prices. when 
measured in the inflated currency. 
Prices in Russia, where the biggest 
inflation has occurred, are stated by 
our Department of Commerce as 15,- 
000,000 times as much in 1923 ‘as in 
pre-war-years, while those of Poland 
are stated by the same authority at 
3,000 times as much as before the 
war, 

This growth in paper currency has 
been in part due to the unwillingness 
of the respective countries to reduce 
their expenditures to a pre-war basis 
or to require thcir war-weary people 
to pay sufficient taxes to meet cur- 
rent requi: “ents, and this has re- 
sulted in large budget deficits which 
could only be met by increases in 
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PREMIER DRURY 
OUTLINES POLICY 
FOR BUSINESS MEN 


(Continued from page 1) 
able trade from the United States 
may be drawn into the province. The 
government has under consideration 
plans to improve the hotel accommo- 
dation throughout the province in 
this connection. 


Seems to be No Bottom 
to Market for Mark 


German note circulation increased 
last month 80 per cent., from 6,500,- 


TO PROVIDE THE 


OUR RECORD 


OME of the issues with the original financ- 
ing of which we have identified ourselves 
since entering the field of industrial finance 
in 1919. . 6 ° 
$7,500,000 MONTREAL TRAMWAYS AND 
POWER COMPANY, 6%% Guaranteed 5- 
year Bonds. ’ : 


-$5,500,000 SAGUENAY PULP AND 
COMPANY, 6%% Guaranteed Bonds. 
$400,000 FRONTENAC BREWERIES LTD., 6% 
ist Mortgage, Sinking Fund, 35-year Bonds. 
$222,500 HA HA BAY CONSTRUCTION COM- 
PANY 5%% Ist Mortgage Serial Bonds, 
guaranteed by the City of Port Alfred. 
$85,000 HA HA BAY CONSTRUCTION COM- 
. PANY 5%% Ist Mortgage 10-year Bonds, 
guaranteed by the town of Val-Jalbert. 
$350,000 COMPAGNIE GENERALE DU PORT 
DE CHICOUTIMI 5%% ist Mortgage Serial 
Bonds, Guaranteed by the City of Port-alfred. 
$300,000 ST. FRANCIS WATER POWER CO. 
61%4% ist Mortgage 10-year Bonds. 
$1,200,000 P.-T. LEGARE LIMITED 7% Ist 
Mortgage Serial Bonds. 
$600,000 LAMONTAGNE LTD., 7% ist Mortgage 
Serial Bonds. 
$70,000 COMPAGNIE ELECTRIQUE D’'AMQUI 
Hamilton "ge : 7% 1st Mortgage Serial Bonds. 
H. A. Aylwin, who is retiring as $1,250,000 CARON BROS., INC., 7% Ist Mort- 
Supervisor at the head office of the gage Serial Bonds. 
Bank of Hamilton on account of illness, $60,000 COMPAGNIE DES IMMUEBLES DE 
will be replaced by J. C. Brown of the RAPPORT 6% 1st Mortgage Serial Bonds. 
Winnipeg branch. $1,600,000 DUPUIS FRERES LIMITED 8% 
Sinking Fund Preferred Stock, redeemable 
in 1936. 
4ll the above companies have successfully 
overcome the economic crisis of the last few 
vears. In every case, interest and capital pay- 
ments were met when due. 


customs’ sur-charge is now 11,900|}|Committee Suggests that 
extravagance nor wastefulness have 
29 per cent, over April when it was 
OTTAWA.—The committee enquir- | jects, most of which were already be- 
support of the mark has collapsed.| House on the question of better farm | terest charges. The obvious increase 
Berlin stock exchange. should be further enquired into before | ances, etc. Apart from these the ex- 
that they have dropped as far as they| that after consideration along the lines|syccession duties, race track and 
ay, 05 JORG 08m SUOCits SR WOH. US. Ue service and which cannot be reached 
est possible date, taxes on property and income have 
of some of these serious differences of Regarding Northern- Ontario, the 
From Our Own Correspondent. tem of long term and_ intermediate} way to James Bay and to extend the 
has made good in Western Canada,} what features of or other systems of } hance *the prosperity of the province 
a member of the Ohio State Senate,| “We therefore recommend the in- 
: istin schemes in Canada, the United j i 2 ince 2 
Saetuse fassous, he always receives & ’ the industries of the province are 
credits should be fitted into and re-|,.- ° 
line is in a better position to get in- higher education and to develop the 
end, and in such manner as may appear Further improvement in forest pro- 
“Agriculture there is very much de- 
the present Canadian provincial loan 
will pay taxes for the use of the land. 
“While conditions in Western Can- 
Our cost is very much less; our taxes 
to the United: States and may remain 
culture is depressed and building is on 
POWER 
has broken, and that those who stay . 
dissatisfied that young- Canadian cattle 
are all very desirous that our stock 
enough this will be brought about. They 


000,000,000 marks on April 30, to 8,- 
500,000,000,000 marks on May 31. The 
\ th oe oi ccietiaee As to the government’s oon ee 
times the pre-war rate. ihe govermi- iti ord, the Premier declares that neither 
ment index of cost of living now All Authorities ; 
stands at 3,816 per cent. of normal or Be Consulted been shown. Increased bond indebted- 
—aeiecemmiat ness was rendered necessary for the 
vege ere weakly — From Our Own Correspondent. development of public ownership pro- 
on June 1. e average we ge 
is 100,000 marks. Miners get 150,-| ing into agricultural conditions, which | gun when the government took office. 
000 marks and other wages will soon| has been presided over by A. R. Mc- | Increased capital investments necessi- 
touch that figure. The Reichsbank’s| Master, M.P., has, in a report to the|tated a corresponding increase in in- 
The “flight from the mark” has ex-| credits, recommended that the govern-|of current expenses were confined 
tended from goods to securities and] ment take action to provide these. It wholly to the necessary service for 
there is a real “bull market” on the| thinks, however, that the subject | education, hospitals, mothers’ allow- 
All - = are a ore nae yr a scheme is formulated. The report | penditure connected with the services 
tions for the man who mig e| says: 
tempted to*buy German marks “now] “Your committee are of the opinion | Increased revenues were derived from 
can.” It is evident that the mark is} hereafter respectfully suggested, the | amusement taxes and levies on other 
in a better position to decline now} Government ae promote the obtain’ | luxuries or those activities able to 
than at any previous time. ing by the agriculturists of this.coun-|).5. their share of expense for public 
termediate credits, and that actions - tained 
should be taken, and: if necessary, leg-|1 the ordinary way by naan 
THAN IN THE STATES islation enacted to this end at the earli- | bodies. It is pointed out that direct 
heishcaendlnestibies “It will be remembered that there are | been avoided and it is the intention - 
i is | i at present operating in Canada certain] the government to continue to avoi 
eee Oe ae heat provincial systems. As to the success wean 
: a 
i ini h d. > ae : 
egg gg Pte what extent the Federal Govern-| Premier declares that it is the inten- 
ment should inaugurate a federal sys-|tion to complete the provincial rail- 
OTTAWA.—According to T. H. Mc- | +.>m Joans to farmers; how such s j jlities i ini j 
: 8} : 'ys-] railway facilities in the mining dis- 
Connica, M.P. for Battleford, one of | tem, if inaugurated, should be related’ tricts. A is the intention to build up 
the best-known American settlers who] to the different provincial systems; New Ontario in a way that will en- 
farmers have a better chance of mak-{ farm credits would with advantage be hol 
ing good in Canada to-day than they adopted, are : all matters requiring gf Pern of educational facili- 
have in the United States. Formerly | further searching investigation. Ges in the rural communities and the 
aaj. | vestigation by the government intg the | Support of technical education in or- 
es Vaden Attermar Goterel Do- question of long term and intermediate |der that a supply of skilled = 
, 7 t a its; i ” i i : 
herty-and ‘other Ohioans who have erm rural credits; the operation of ex-| trained workmen may be provided for 
States and elsewhere; the examination nti ‘ he e s 
hearty welcome when he goes back] of the question as to whether and to onal pollen ae wa berg 8 
home, and he spent a few weeks there| what extent systems of agricultural universities to the end of providing 
recently. No one from this side of the ead 
lated to our present banking system; : cei 
formation over there than he is, and] #8 well as the operations of mortgage departments of investigation and re- 
when he got back, here is what he and loan companies; and that, to this search is favored. 
A bent ethurelishe, bankers," representa. tection service is promised, a plan for 
pressed. Farms as good as are to be]: ? . 8 the creation of municipally-owned 
found in that state are lying idle mee tives of the loan companies, officers of | forests on the hundreds of square 
cause tenants cannot be secured who miles of waste land scattered through- 
systems, as well as of the officers of 3 ee 
: ; @ the Federal Farm loan systems of the |0ut the more fertile districts of old 
Sc Wha cactaea Bus or caine a United States should be obtained. Ontario is outlined. The latter has | 
be that the boom cannot long continue. 
ada are not rosy, it seems from my 
observations that we are far better off 
than the farmers in the United States. 
are less; labor is not so hard to procure, 
and the return is just as good, if not 
better. Some of our people have gone 
there for some time; but, as I see the 
situation, they will soon find their way 
back to Western Canada. While agri- 
the boom we may rely on one thing, 
and that is that agriculture is going to 
survive long after the building boom 
with the ship are going to make a safe 
anchorage. a 
“The farmers whom I met afe very 
are shut out of the United States by the 
present tariff; and I was on the eastern 
edge of the cattle feeding country. They 
cattle be allowed to come into the 
United States free of duty, and believe 
that if we on this side agitate hard 
have corn and alfalfa, but have not 
pasture enough to raise sufficient young 
cattle to consume their feed.” 


Royal 


One ‘of the buildings destroyed in 
the Sussex, N.B., fire was that occupied 
by the Royal Bank of Canada. Tem- 
porary quarters ‘have been opened and 
business is proceeding without inter- 
ruption. 


Commerce 

C. W. Rowley, of the Canadian Bank 
of Commerce at Winnipeg, has donated 
a trophy for the third year for com- 
petition in the Bankers’ Golf Tourna- 
ment. All members of the chartered 
banks of the city are eligible to take 
part in this event. 

B. Bowman of the Melville branch of 
the Bank of Commerce, has been trans- 
ferred to Saskatoon. 


patent of the Dominion of Canada. 
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of the province was slightly reduced. 


J.B. Baillargeon Ex 


Ist Mortgage 6% Serial Gold Bonds 


Denominations: $100, $500 and $1,000 


$13,800 


Authorized, $600,000. 


PRINCIPAL and INTEREST: Pa 
Montreal or Quebec, at bearer’s option. 


ness in recent years. The Company has a storage space of 1,300,000 cubic feet, 300 vehicles of 
feet of land on Ontario St., close to St. Denis St. It now has connections all 
is only 43 years of age and is supported by an efficient and aggressive staff. 


OBJECT OF ISSUE 


To pay off a $135,000 mortgage debt and to erect a new fireproof seven-storey, 
present one, on the Company’s present premises, to meet the rapidly growing demands of the business. 


to do not only with the future pro- 
vision of the local supply -of timber 
but the maintenance of proper climatic 
conditions to protect, the sources of 
streams and prevent the formation of 
areas of sand-drift. Timber and puly 
dues will be obtained so far as poss- 
ible without hampering industry. 

As regards the development of ag- 
ricultural conditions, it is proposed to 
foster the organization of farmers for 
the purpose of securing better meth- 
ods of marketing their products along 
lines which have proved successful 
in other countries. Reference is also 
made to the government system of 
farm credits and the efforts directed 
to the removal of the cattle embargo. 


Labor legislation of a sound and 
safe character -is‘ promised together 
with social legislation which, while 
avoiding the. evils of socialism and 
paternalism, will improve the condi- 
tions of Ontario wage earners along 
the lines that have been adopted by 
many of the far-seeing industrial cor- 
porations. The protection of the 
children of the province is particularly 
aimed at: it being a poor policy to 
forget that we must make the native 
born good and useful citizens when 
efforts are being directed to immigra- 
tion. 

It is greatly to be regretted that 
Mr. Ferguson, who has been conduct- 


ing a tremendously : aggressive—but. 


to the average business man looking 


June 22, 


for something practical, very egnt 
ing—campaign, has failed to 
clear-cut statement. But in justis 
Mr. Ferguson it is said that the 
ral executive of his party is to } 
They refused to lay down any pol 
and asked him to seize whatever 
vantages the varying conditions wou 
give him of appealing to the prine 
or prejudices of the voters, 


Balance of Trade is 
Heavily Against Sta 


WASHINGTON.—The total 
chandise exports for the five mon 
beginning January 1, 1923, were ¢ 
pet the imports were $1, 

57,586, showing a balance i 
of $137,582,109. a 

The total net imports of gold an 
silver since January 1, 19 Tr 
$91,241,635. The total merchar 
and gold and silver balances agair 
us were, therefore, $228,823,744, 
this period. 

The net movement of invisible | 
change for the same period, of cour 
cannot be estimated, but it will 
ably show further net halen 
against us. In this 
item of increased volume during ¢ 


last four months has been the with. 


drawals of American currency for 
export to Europe. o 


‘STEWART,SCULLY 


COMPANY, LIMITED 
DIRECTORS: 


J. F. M. Stewart, President. 


Thos. Gibson, C. M. G., D. S. O., Vice-President. 


H. D. Scully, Manager. 


Underwriters of 


Investment 


Enquiries 


McKINNON BUILDING, TORONTO 


WE OWN AND OFFER 


$500,000 


1928......$16,200 
17,400 
18,400 


14,400 


1935. bet 
To be issued later, $100,000. 


THE COMPANY 
Established in 1900 in Montreal with a capital of $1,500, the Com 


T. A. Russell, 
H. B. Smith. — 
F. Barry Hayes, ~ 


and Dealers in : 
Securities © 


Solicited 


s i ato 
Main 5588 


press Limited : 


Dated June Ist, 1923. Maturing as follows: 


1931... .. .$19,500 
1932...... 20,600 
1933...... 21,900 

. $319,300 


yable at the Molsons Bank or La Banque d’Hochelaga 
; TRUSTEE: The General Trust of Canada’ 
112 St. James St.—Bonds registerable as to principal only, CALLABLE: At 105 and 
accrued interest on and after June 1st, 1925,.on two months’ notice. 
English and French. 


Bonds printed in 


: pany was incorporated in 1912 under its t 

One of the best organized express companies in America, it has also developed. s bitue aaetace teen 
all kinds, 150 horses. 
over the world. Its founded and president, J. B. Baillargeo 


It owns 65,000 sq. 


157 x 80.6 feet storage plant in addition to the 


connection one 


June 22, 1923 


Oscar Hudson & Company N E 


Trustee Department 
Frederick M. Moffat 
. Manager 


Assignments, Liquidations, 
' Collections, etc. 


32 Church St. Toronto 
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How Much Are © 
Your Unlisted 


ing about, and 
tion is seriou 
They refer o 

but while no ¢ 
statistics for ( 
that the prac 


<.° i the increase. 
Securities Worth ?|'"s,2<1°2*°. 


Your Unlisted Security hold- 
ings may have a much greater 
value shee. you think. Let us 
appraise them for you and 
advise you as to their possi- 
bilities. We are specialists 
in stocks of this nature, and 
are perfectly. equipped to 
either buy or sel] for you. 


No obligation will be incurred 
on your part by asking our 
advice upon this subject. We 
invite your correspondence. 


CONTINENTAL BOND 
CORPORATION, LIMITED 


302 BAY STREET 
D Adelaide 3176-7. 
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WESTERN BOND ISSUES 


We Specialize in Western, Pro- 
vincial, Municipal and 
School Bonds 
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This new plant will have a floor space of approximately 80,000 sq. feet and i i 
monthly rental value of 20 cents per sa. f . ‘a. feet and a storage space of some 800,000 cubic feet, with a 
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HEAVY ENGINE ORDERS 
CAPITALIZATION AND EARNINGS 


The Company has $300,000 7% Preferred and $1,000,000 C Stock. ivi 
the Asan to te Eaten ee oe ee ommon Stock. It has paid the dividend on the Preferred Stock regularly. 


’ Real Estate ..... Ci ekeh edie Cpe es wees ; 
Minimum cost of new storage plant 
Rolling stock, machinery, etc. 
Liquid Assets 


Seventy-eight locomotives are being 
constructed for the C.N.R. by Canadian 
houses. Canadian Locomotive, King- 
ston, 43; Montreal Locomotive; 35. The 
American Locomotive Co. has an order 
, | for 44 for use on American lines of the 
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Weekly Bank Clearings 


(In comparison with same week last year) 


$ 467,741.79 
350,000.00 
_ 280,893.29 
115,946.47 


pea Reeih aan seas aes wae ws $1,214,581.55 


EASTERN CITIES 


June 14, 1923 Change e 
- $107,686,1844-$13,726.892 14, 
97,192,664+4 249,103 < 
7,239,394— 345.053 
5.986 .872+4 267.635 
A.2288 545 + 194,896 
3.304,411-4- 211,349 
3.146 831— 482.983 
2.673 ,257-— 210,494 
1,111,018 4 
1,108.968— 
1.075 .817-~— 
909.846 +- 
804.8124 
696,132—~ 


Free Maps 


Of Porcupine & 
Kirkland Lake 


E have prepared new 

and up-to-date maps of 
these Northern Ontario min- 
ing districts for free dis- 
tribution. Copies will be 
sent on request. 


HOMER L. GIBSON 
AND COMPANY 


Bank of Hamilton Bldg., 
TORONTO 


Exchange 
Being more than twice the amount of the present issue. 


EARNINGS 


Average net earnings for the years 1913 to 1922 inclusive, after allowi f iati 
Average yearly interest charges during same period ee 
Estimated minimum net earnings 
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oe 
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NEW YORK FUNDS 

June 14—Funds opened at 2 17-16, 
touched a high of 2 15-32, and closed 
at 2 7-16. ‘ 

June 15—Opened unchanged at 2 7-16 
and closed down 1-32 at the close to 
2 13-32, ‘ 

June 16—Funds opened at, 2 13-32, 
and eased off to 2 25-64 at the close. 

June 18-—-Opened at 2 3-8, up 1-64 from 
previous close, and closed at 2 9-32. 

June 19—Funds opened at 2% 9-32, 
touched a low of 2% and closed at 
2 9-32, 

June 20—Opening at 2 5-16, funds 
— a high of 2 7-16 and closed at 
STERLING, FRANCS AND LIRE 

Sterling Francs Lire 
¢ Demand Demand Demand 

June 3.2) pei 6.35% 4.631% 
June 461% 4.61% 
June 4.61% 4.59% 
June 4.58% 
June 
June 


Kitchener . 
Rrartford . . . 
Sherbrooke . . . 
Peterhboro” . 
Kingston 


a 


$ 32,203.00 
15,815.86 
75,000.00 


$123,018.86 


~ 
me OND 


Making a total of 
or more than 4 times the yearly interest charges on the present issue. 


PRICE: According¥to"maturity, to yield 615%. 


Ve 


The statements containe d in this advertisement while i 
- ’ not guaranteed, are base ad upon infor matio n whic iev r y hich we acted in 
; , nt ic h we belier € to be eliable and on Ww 


Total Fast . . .$237.224.751-4.818,698,409 


WESTERN CITIES 
June 14, 19293 Chance 
-& 42.719,102+8 6.243.429 
14,297 A204. 631.912 
4.269.916~- 16.635 
4.194.21§-— 982.790 
8,185 .7684 127.904 
1,984,259 RR.ANZ 
1.667.818 68.000 
2 AGA 17.703 
RAT OTK + 224.271 
627 867+ 12.924 
FRA ATOA 127.140 
A30.222- 27.409 
R40, 520-4- 82.293 1 
255, 986— 118,458 3 


Total West . . .$ 76,488,06148 5,838,017 82 
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Winniper . 
Vancouver . 
Fdmonton . 
Calgary . . 
Regina : 
Vietoria .. . .. 
Saskatoon . 

Moose Taw . | 
Fort William . . 
Tethbridge . _ 
New Westminster 
Rrandon ... . 
Prince Albert . , 
Medicine Hat . , 
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MONTREAL 
90 St. James St. 
Tel. Main 7080-1-2 


QUEBEC 
71 St. Peter St. 
Tel. 8620 
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CPR. BLDG, TORONTO. | | New Yor 
Traders Na 


Grand Total . .$313 712.8124819.546.499 6. 
. .$818.719, 19.536.429 6.6 
Year to date .$7,121,029,600—$138,384,614 1.9 
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June 22, 1998 ~ 
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f s thi tical, 
ing—campaign, has failed to enu™ 


clear-cut statement. But in justica to 


Mr. Ferguson it is said that the cent 
ral executive of his party is to blame, 
They refused to lay down any policy 
and asked him to seize whatever pe 
vantages the varying conditions would 
give him of appealing to the principles 
or prejudices of the voters, 


ttt 


Balance of Trade is 
Heavily Against States 


WASHINGTON.—The ' total mer. 


chandise exports for the five months 
beginning January 1, 1923, were $1 
628,175,477; the imports were $1,765". 


757,586, showing a balanc i 
of $137,582,109. Se ee 


_The total net imports of gold and 
silver since January 1, 1923, were 
$91,241,635, The total merchandise 
and gold and silver balances against 
us were, therefore, $228,823,744, for 
this period. : 
The net movement of invisible ex- 
change for the same period, of course 
cannot be estimated, but it will nroh’ 


ably show further net balances 
against us. In this connection one 
item of increased volume during the 
last four months has been the with- 
drawals of American currency for 
export to Europe. 
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DING, TORONTO Main 5588 


To be issued later, $100,000. 


Molsons Bank or La Banque d’Hochelaga, 
WUSTEE: The General Trust of Canada, 
rincipal only. CALLABLE: At 105 and 
bn two months’ notice. Bonds printed in 


n 1912 under its present name by letters 


has also developed a large storage busi- 
I kinds, 150 horses. It owns 65,000 sq. 
founded and president, J. B. Baillargeoh, 


4 feet storage plant in addition to the 
siness, 


e of some 800,000 cubic feet, with a 


ividend on the Preferred Stock regularly. 


$ 467,741.79 
350,000.00 
280,893.29 
115,946.47 


$1,214,581.55 


$ 32,203.00 
15,815.86 
75,000.00 


$123,018.86 


QUEBEC 
71 St. Peter St. 
Tel. 8620 
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Oscar Hudson & Company 


Trustee Department 
Frederick M. Moffat 


Manager 


Assignments, Liquidations, 
Collections, ete, 


32 Church St. Toronto 
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DOMINION EXPRESS AGENCIES | 


| How Much Are © 


Your Unlisted 
Securities Worth? 


Your Unlisted Security hold- 
ings may have a much greater 
value than you think. Let us 
appraise them for you and 
advise you as to their possi- 
bilities. We are specialists 
in stocks of this nature, and 
are perfectly equipped to 
_either buy or sell for you. 


No obligation will be incurred 
on your part by asking our 
advice upon this subject. We 
invite your correspondence. 


CONTINENTAL BOND 
CORPORATION, LIMITED 


302 BAY STREET TORONTO 
4 Adelaide 3176-7. 


Paid Up Capital $2,500,000 | 
Canadian Bank ‘Note 
Company, Limited 


Successor to 
American Bank Note Co. of Canada 
Engravers and Printers 


Bank Notes and Cheques 
ation 
Stock Certificates 
Municipal Debentures 
and other Monetary Documents 


’ Head Office and Works: OTTAWA 
BRANCHES: 
Toronto 


WESTERN BOND ISSUES 


We Specialize in Western, Pro- 
vineial, Municipal and 
School Bonds 


Lougheed & Taylor, Limited 


CALGARY, AUTA. 


USE TIGER LEAK PROOF 
WOVEN CORD TIRES 


Guaranteed for one year. Prices and par- 
forwarded to you 


tieulars by request. 
Tiger Tire & Rubber Co. Ltd. 


42-44 Adelaide St. W., Toronto. 


FRED M. FISHER 
STOCK BROKER | 


Member Standard Stock and Mining 
xchange 


Adelaide 7821 
SIX JORDAN STREET, TORONTO 
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DIAMONDS 


Be sure and see our 
Stock of Diamonda, 
We guarantee to save 
you money. 


JACOBS B 
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Free Maps 


Of Porcupine & 
Kirkland Lake 


E have prepared new 

and up-to-date maps of 
these Northern Ontario min- 
ing districts for free dis- 
tribution. Copies will be 
sent on request. 


HOMER L. GIBSON 
AND COMPANY 


Bank of Hamilton Bldg., 
TORONTO 


THE FINAN 


CIAL POST 


NEWS AND VIEWS FOR MANAGERS 


FINGER PRINTS __. 
TO DEFY CLEVER 


CHEQUE ARTISTS 


Heavy Losses Promise to 
Make the System 
Popular 


By A. B. BARKER, 
Manager, Toronto Clearing House. 
The known losses through forgery 
and cheque alterations in the Unite 
States in 1900 totalled only $500,000. 


The figure jumped to $5,000,000 in 
1906, $23,000,000 in 1913, $50,000,- 


000 in 1920, and $157,000,000 in .1922. 
It is estimated that for 1923 the 
losses will exceed $200,000,000. These 
ever-increasing losses have been suf- 
fered by the American public, despite 
the fact that between 1913 and 1919 
$11,000,000 of cheqne-writing ma- 
chines, acid-proof inks, etc., were pur- 
chased by the cheque-writing public. 
_ These figures are given by a man 
in a position to know what he is talk- 
ing about, and to say that the situa- 
tion is serious is putting it mildly. 
They refer only to the United States, 
but while no one has compiled similar 
statistics for Canada, it is well known 
that the practice here is steadily on 
the increase. 

The chief sufferers from this form 
of criminal activity are the mer- 
chants, not the banks. For one thin’ 
the banks, unless they know the party 
presenting the cheque for encashment, 
insist on his identity being estab- 
lished. There is no direct benefit to 
the bank in cashing a cheque and 
therefore no inducement to take 
chances, 

Too Willing to Oblige 

With the merchant it is different. 
When he makes a sale there is a di- 
rect profit to him in the transaction 
and, when a cheque is tendered in 
payment, he is faced with the prob- 
lem of either taking the risk on the 
cheque or losing the profit on a sale. 
As a means of protection, and also as 
a preventative measure, some Ameri- 
can writers are urging the adoption 
of the system of finger prints on 
cheques. They advocate using a fin- 
ger print as an auxiliary to every sig 
nature. As they say an honest per- 
son has absolutely nothing to fear 
from placing a finger print on record 
—unless he believes that the impres- 
sion may be fraudulently duplicated. 
Such duplication has been made, but 
it is claimed that it is not difficult to 
detect any attempt of fraud with fin- 
ger prints, as the texture of the skin 
does not readily lend itself to fraud- 
ulent imitation. p 

This system of identification has 
long been in use by South African 
banks in connection with their drafts 
issued to men returning to England 
with their savings. When such a 
draft is issued the applicant gives 
three impressions of his finger prints 
on separate sheets, one of which is 
kept on file by, the issuing bank, and 
two sent to the paying bank in Eng- 
land; one going with the original ad- 
vice of the draft, and the other by 
the following mail with the duplicate 

In India the system has for years 
been part of the court procedures in 
native cases as it furnishes a re 
and accurate record of the men for 
future reference, and in China the 
method is ancient. 

Finger Prints in Use 

Some banks in Canada use the sys- 
tem to identify savings deposite’ 
though chiefly when these are of the 
foreign uneducated classes. One of 


| Bank, New York City; S. 


Lewis E. Pierson, Irving Nationa!’ 


C.: Ea. 
Turner, Second National Bank, El- 
mira; Robert H. Treman, Tompkins, 


County National Bank, Ithaca. 


Interest Rate Must 
Appear on Face of Note 


One of the amendments to the Bank 
Act adopted during the discussion of 


that measure by the Banking Commit- 


tee of the House of Commons, pro- 
vides that the rate of interest and 
discount charged by the bank be 
‘stated on the face of a note. Another 
amendment prohibits the bank from 
making any charge for keeping a cus- 
‘ ; 
tomer’s account without an agreement 


with the customer. 


BANQUE NATIONALE 


HAS SOLD BRANCHES |“ 


Funds More Liquid by Sale of 
‘Real Estate to “Stad- 


acona Realties’’ 


From Our Own Correspondent. 

MONTREAL.—From a_ study of 
the annual report of La Banque Na- 
tionale it was presumed that the 
properties of the bank had been dis- 
posed of to a holding company, and 
this was confirmed by the president, 
Hon. George E. Amyot, in addressing 
the annual meeting. The branches and 
other real estate of the bank are now 
held by a subsidiary company known 
as Stadacona Realty Limited. The 
president also indicated that the bank 
which now has 107 branches and 236 
sub-agencies, has-in hand a _pro- 
gramme of “construction and reton- 
struction” which will be aided by this 
move. “This method of decentraliza- 
tion, adopted by a large number of 
firms, has the advantage,” Mr. Amyot 
explained, “of permitting the parent 
corporation, according to the needs of 
the moment, to utilize for its bankine 
functions a large part of the fixed 
assets, represented by buildings and 
other properties.” 

The president was very optimistic 
about the future, although he regret- 
ted the slowness of a return to nor- 
mal conditions generally. The pres- 
ent year will be a. better one for 
farmers, artisans and fishermen. 

Reference was made to the payment 
to the Dominion government of $5,- 
700.000. representing the final pav- 
ment of the loan of $11,000,000 that 
the bank had obtained some time Ago. 


Charters of Banks 
Renewed for 10 Years 


The movement of the Progressives 
to extend bank charters for one year 
only was defeated before the House 
Committee in the Commons and the 
provision for extending the charter 
for the period of ten years was 
adopted. 

While, however, the effort of the 
Progressives to secure a one-year ex- 
tension was defeated, the view that 
there should be some. rural credit in- 
stitution which would enable the 
farmer to secure long-term loans to 
refund his present indebtedness and 
liquidate on the amortization plan, se- 
cured more support. There is a differ- 
ence of opinion as to how this could 
be worked out. The Progressives take 
the stand that the co-operation of the 
banks will be required if a Dominion 
rural credit institution is to be es- 
tablished, while the majority hold that 
the granting of long-term loans is not 
a feature of the business of the 
chartered banks. The vote was 65 to 


the first offices to use the method | 27 


here had it very quickly put to the 
test. A foreigner made a deposit 
and soon afterwards had his passbook 
stolen. The thief presented the boo’ 
and tried to draw some of the money 
He signed the depositor’s name to a 
cheque, and as the handwriting was 
close. enough to that of the real de- 
positor, there is not much difference 
between the writing of men of his 
class, under ordinary circumstances. 
he would have received the money. 
The ledgerkeeper, however, asked him 
to give his finger print on the cheque. 
and when the thief saw him. compare 
the impress with the original he 
bolted. At that time it was necessary 
to ink the fingers to get an Impres- 
sion. but now modern methods have 
eliminated the ink and the impres- 
sion is taken without soiling the fin- 
vers of the subject. 


Bankers Encourage 


Breeding Good Stock 


In 1920 several ex-presidents of the 
New York State Bankers’ Associa- 
tion provided valuable animals which 
were given as prizes to the workers 
who showed the greatest proficiency 
in certain projects. One of these 
prizes was a valuable Holstein bull 
donated by Charles H. Sabin, which 
for three successive years was won by 
the junior extension workers in Ot- 
sero County and was instrumental 
in imvroving the herds in that count 
to a considerable degree. . 

Other valuable vrizes. included 
three pure-bred Holstein calves 
donated by Benjamin FE. Smvthe. 
nresident of the Gramatan Natiora! 
Rank. Bronxville: three pure-bred 
Rerkshire pies donated by Delmer 
Runkle. president of the Peonle’s' Na- 
tional Bank. Hoosick Falls, and four 
nure-bred Shropshire sheen donated 
by President D. Irving Mead. of the 
New York State Bankers’ Associa- 


” . 
T1920 five scholarshins were given 
of $200 each to the short winter courses 
at the States College of Acricniture at 
Cornell University The donors of 
these prizes were: Walter H. Rennett. 
American (Exchanve Natioral Bank, 
New York’ City: Henrv C. Brewster. 
Traders National Bank, Rochester; 


ROBERT BOWS TO 
SHAREHOLDERS. 
CALLS MEETING 


(Continued from Page 1) 

little over 2% per cent. on the book 
value of the investments. After pay- 
ment of interest, expenses and other 
items there was a balance on the right 
hand side of the ledger of $98,275 to 
be applied against the profit and loss 
deficit carried forward of $1,872,912. 
The profit and loss deficit at Novem- 
ber 80 last was, therefore, $1,774,637. 

The profit and loss account shows 
income from securities owned amount- 
ing to $672,514; from this is deducted 
the following items: Montreal Hydro- 
Electric Company, $7,568; discount on 
bonds. $10,587; interest, $526.529. and 
miscellaneous exvenses of $29.554.24, 
leaving a credit balance of $98,274. 

Working capital is difficult to figure 
because of the vagueness of some 
items, but in a holding company is 
not always of essential importance. 


The Securities Owned 


The securities owned by the com- 
pany are shown as follows: 
Securities of other comnanies $17,089,800 
Con. L. & P. Co’s. stock 59,- 

co a ee arse ee 
Mofttreal Tram Co. com 11,- 

eee eee 
Montreal Public Service 1,- 

SOMO a 4s heme ae 
Montreal Hydro-Electric Co. 

42.500 SHATOR: 6 oe oc oe 
Can. Light & Power Co. 

WEE ig nk wie Ee oe. ce ee 
Montreal Tram Co. deben- 

a. ee ae ein ee ee 
Montreal Dev. & Land Co. 

0 ree ere ae et 
Montreal Tram. Co. com. .. 964,625 
Accounts receivable .. .. .. 828,581 

There can be no doubt that the call- 
ing of the meeting and the presenta- 
tion of a balance sheet is a direct re- 
sult of the recent demands made upon 
the comnany by strong and influential 
cehareholders who felt that they were 
being ignored by President FE. A. 
Robert and other directors. The let- 
ter of the secretary, in fact, refers to 
the reonest for a meeting that was 
filed with the company, and _ states 
that the meeting has been called to 
consider the complaints made in that 
demand. 


1,397,045 
6,168,851 


- 500,000 


WOULD NOT ALLOW 
REDISCOUNTING ON 


PROFITABLE BASIS 


Has Tendency Towards 


Wild Lending and 
Inflation 


Does Canada require a Federal Re- 


serve Bank, embodying rediscount 
features? Is the U. S. or British sys- 
tem: of rediscount the better for 
Canada? Clear answers to these 


economic as well as business and 


banking problems were given by Sir 
Edmund Walker at Ottawa recently. 


The suggestion was that some such 
system should replace the Finance 


ct. 
As Sir Edmund pointed out this lat- 
ter was passed at the moment when 


Canada went off the gold basis and 
the British pound went off the gold 
basis. “Previous to the war our man. 
ner of financing ‘was not through re- 
discount but the value in anticipation 
of the amount of things we sent to 
London; therefore I think the Finance 
Act should be continued at least so 
long as the British pound is off the 
gold basis and as the Canadian cur- 
rency is off the gold basis. But if we 
had come to the moment when we 
knew what kind of a rediscount sys- 
tem we desired, I should not think 
that it would be the Federal Reserve 
system; for this reason: It is likened 
often to the Bank of England, but it 
is not at all like the Bank of England. 
The intention of the Federal Reserve 
Bank was, they hoped, that they 
might create foreign acceptances in 
a large quantity, and might develop 
a certain kind of commercial trans- 
action which would be offered to them 
for discount, and that they could pen- 
alize the banker offering it by charg- 
ing him a rate that would make it 
unprofitable to rediscount. In Lon- 
don you pay the bank rate, while the 
street rate is lower, and it therefore 
costs you something for this accom- 
modation. In the United States this 
is not the case. The member bank 
pays say 5 per cent. interest and is 
able to lend, especially in the country, 
at say 7 per cent. This, instead of 
penalizing is a profitable transaction, 
and in the end became one of the 
greatest instruments of inflation that 
the world has ever known; and in 
that respect it did not work out its 
original purpose. 

“One of the dangers of the U. S. 
system, the result of allowing a coun- 
try bank to go to the Federal Reserve 
Bank and obtain money at 5 per cent. 
which they can turn around and lend 
at 7 per cent., caused all of them to 
lend a great deal more money than 
was wise, and brought about a col- 
lapse in the price of raw material. 
Therefore I should not like to see a 
rediscount system that would make it 
profitable to obtain rediscount; I 
think it ought to be a system that 
would penalize a bank for having 
overloaned. I may say I am express- 
ing not merely my own opinion, but 
the opinion of one of the ablest 
American bankers, Mr. Hepburn, on 
that subject. He said, regarding that 
subject, several things, but he re- 
marked that ‘For fifty years official 
rate of Bank of England always above 
market except at moments of quick 
drop in latter and before adjustment 
of former took place.’ Also he says: 
‘The British Bank pays a premium 
for the extra cash which it gets 
through rediscounting. The New 
York Bank makes a slight profit on 
the transaction.” Those were what he 
regarded as prime faults in the Amer- 
ican Federal Reserve system. 

Coming down to comparing the 
British and U. S. discount systems, 
Sir Edmund said, “In the Bank of 
England the banker who has over- 
loaned and wants assistance in some 
form or another, goes to the Bank of 
England with his first class accept- 
ances of international houses or of 
good houses, and pays a price greater 
than he could buy paper on the street 
the same day. He is penalized for 
the difference between the bank rate 
which is higher, and has been for over 
fifty years; than the street rate. 


whereas in the United States the 


country bank gets it at 5 per cent., 
and then can turn around and loan it 
at a profit. I am opposed to any 
rediscount facilities which would 
make it a profitable operation.” 


Anglo-French Mining 
Watching North Ontario 


The Anglo-French Exploration Co. 
Ltd., London. is most favorably dis- 
nosed toward Canadian. mining, and 
Northern Ontario in particular. J. B. 
Tyrrell is the company’s revresenta- 
tive in Canada. F. A. Robinson, of 
the company. gave some attention to 
Canada in his recent address to the 
shareholders. He referred to the Do- 
minion as presenting a likely field for 
operations, He reviewed briefly the 
mining history of Northern Ontario 
and added: 

“Under these conditions it will not be 
surprising if this great country is fore- 
ed to disclose its hidden treasures, and 
that we may see a great advance in the 
development of the mineral resources 
of the country. We are fully alive to 
these possibilities; we are watching the 
nosition very closely, and you mav de- 
nend upon it that we shall be well in- 
formed as to any new discoveries or de- 
velopments. Our Canadian business has 
so far shown us a profit, and we are at 
present in one or two promising ven- 
tures. We have the organization to deal 
with any fresh business which may 
come forward, and should the prospects 
justify it we are prepared to strengthen 
our organization to deal with it.” 

The Anglo-French Exploration has 
been onerating 33 years and has paid 
in dividends, interest and return of 
preference capital, £2,097,600, and has 
never gone through any reconstruc- 
tion or writing off of capital. 


AN INDEPENDENT 
INCOME pe 


through 
Systematic 


Saving 


is possible for every 
individual who will 


plan and carry out a 
systematic, regular 


rogramme of saving and investing a fixed portion 
Pf his or her monthly income in safe Senda 


How to budget your income and determine, from 
the results of investigation into thousands of cases, 
the correct ratio between income and expenditure is 


completely described in our booklet “Buying Bonds 
on the Partial Payment Plan.” Send the coupon be- 
low to our nearest office for a copy of the book and 
particulars of the plan. 


Anmilius Jarvis & Co, 
ae 298 Bay St. Montreal 


Ottawa 
New York Toronto London Eng: 


Please [send me a copy of “Buying Bonds on the 
Partial Payment Plan’”’—No.'H119 
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Address eeeereeececosess decsvcccseccsceccessoosees ee eeeesreoece. Peo eseoeereesseoesesecesosesoeeS 


In Direct Touch 
With the Various Mines 


Y THE fact of our exclusive private wire 

system, extending from our Main Office in 
this city to Porcupine, Cobalt, Kirkland Lake 
and Sudbury, we are kept in direct touch with 
any developments of importance occurring at 
the various gold, silver or nickel mines, well © 
in advance of all other sources. 


The value of this wire information cannot 
be estimated, and is received solely for the 
benefit of those who wish to be placed on 
OUR WIRE OR .TELEPHONE LIST... This 
service is offered to you without cost or obli-. 
gation on your part. 


File Your Name With Us. 


Arthur E. Moysey & Co. 


FOUNDED 1904. _ LIMITED 
242 BAY ST. (TEL. ELGIN 5171) TORONTO 
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With Substantial Dividends 


Man's Investment 

: Have you ever heard of an‘absolutely safe investment, 
A a3 & purchased insta Iments which does not 1 the pay- 
LG seria teclentdtectsnaotelied but, instead, 
pays you a monthly income as long as you live? 
—which concels oll fetes paymentl in evans sf Geu 
and pays immediately the full amount you had set out to 
save? 

, at the end of 20 years, absolutely guarantees to 
cas be pou very dalla Sun bone: aieguael teenie 

agp ‘al dividends? 


The Capital Return Policy 
1s a new departure in life insurance policies which the ~ 
Canada Life introduced to the public. It has carried out 

the above program for a great number of policyholders 

who wisely took advantage of it. 


This Policy Gives You--- 

1 Immediate Life Insurance protection for your home. 

2. Cash values, available in emergencies,. which, with 
the substantial dividends added at stated intervals, make 
your policy a valuable business asset. . 

3. At the end of 20 draw out all 
have paid in, along with dividends which have been 
compounding at interest,— 


(fully paid for) earning dividends as long as you live,— 

Or, this Special Cash Guarantee may be applied to 
; the amount of icy—for $5,000 
ee ered be vised to tone Ban $7500" 

And in addition.-- 

Suppose some day you should become totally 
permanently disabled through accident or il 
mediately all further deposits would cease, and you 
receive $50.00 a month as long as you live—andthe $5,000 
would be paid in full at your death. (This fe i 
added for a small extra payment ly, which is 
tumable with the regular deposits. 


His tendency to save and invest creates a 
favorable impression upen his em- 


Do Not Pass This By Ps 


Canada Life Mp f- 
Home Office P “ ‘ a igo 
TORONTO the 


on he is enabled to enjoy 


And an tiese fhe goed things of life, 


many of t 


The Canadian Pacific Railway has added 
to its London, England offices a 
woman’s department, where applicants 
for bona-fide domestics are received and 


investigated by a travelling woman in- 
spector, with long experience in select~ 
ing domestic help, who looks into refer- 
ences and requirements on both sides, 
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“Advertisement.” ; 
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spiration of any item. 
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Edited for the thinkers of the nation—those people 
who analyze correctly and draw proper conclusions and 
who are responsible for the Natton’s sound thought on 
matters political and economic. 


THE VALUE OF LOST MEN 
HE number of good Canadian workmen who have 
gone to the United States has increased during this 


spring, and the majority never come back. These men 


have a capital value. U. S. investigators have figured 
that an.ordinary workman is worth $7,000 capital value 
to his country. If this is true, what about the skilled 
workman, and the specialist? What value can be placed 
on a Banting? or a Burbank? or on any of the young 
Canadians who became great leaders in U. S. industry? 
Their value is represented by $100,000 upward. 

_ The cause of this steady loss is apparent. Workmen 
will go where they think they can get better wages, and 
it takes more than flag-waving to hold them back. When 


_ @ young office-hand can leave $25 a week in Hamilton and 


get $45 a week in Detroit, with shorter hours—as stated 
in a letter to the Mail and Empire a few weeks ago—he 
is going to Detroit, naturally. The reward for labor in 
the countries shows up heavily against Canada, and we 
must face that fact to begin with. 

The fault rests primarily with the national govern- 
ment’s lack of leadership for business;.its neglect to or- 


“ganize industry along national lines which Germany 


showed could be done. The cry in Germany to-day is 
for a political leader who understands industry. Petty 
politics and the time serving methods of doing national 
business that now dominate Ottawa are no substitute for 
real statesmanship, business statesmanship, which should 
co-ordinate and aid the production capacities of the coun- 
try—capital, workers, and raw materials, to obtain maxi- 
mum efficiency and benefit for all Canadians. 


FUTURE OF HYDRO-ELECTRIC INVESTMENTS 

5 totes big financiers of the U. S., with the ablest investi- 

gators at their service, long ago got out of local elec- 
tric and steam railway systems—when they were able to 
—because they saw the era of highway transportation 
coming to replace them. This has been’ steadily evolving 
until the latest method which has been developed is high 
speed freight traffic, after midnight, on certain of the 
main roads of the Eastern States. This traffic is allowed 
to go much beyond the ordinary speed limit during the 
night period, but the danger in this system to any ordin- 
ary traffic has led different States to the belief that the 
next development will be special main roads built for 
high speed freight, with connecting side roads into which 
the trucks can turn for loading. purposes. 

In addition to this, any day a further development can 
be expected which will cause our present radial, gasoline, 
steam, and other forms of traction power to be scrapped. 
Experts all over the world are experimenting, improv- 
ing, and cheapening highway traction, and for these 
reasons no sane investor would put money into a radial 
system of any kind when the whole principle of trans- 
portation methods is in such a condition of flux. 

Disastrous losses at the expense of the public are the 
natural result of competition between steam and radial 
railways, according to a prominent American engineer 
and financier who has made a reputation as an expert on 
transportation questions, and who wrote in answer to an 
inquiry of THE FINANCIAL POST, stating that this 
result would occur in Ontario if radial lines were intro- 
duced to compete for traffic which existing steam roads 
can handle adequately. He thinks the coming method of 
transportation power in Canada, particularly in Ontario, 
is highway vehicles driven from a form of storage bat- 
tery that would stand up on the highway roads. He 
suggests that if the Hydro-Electric Commission would 
busy themselves in perfecting such a form of battery, a 
way out would be found superior to any other for its 
current, and much to the advantage of the farmer and 
all who use transportation, heavy or light. 

It is business considerations of this character which 
must determine our transportation policies, if the prov- 
ince is to be saved from further increases in overhead 


charges and obligations which are not justified by present 
transportation conditions. 


MAKING THE BEST OF PUBLIC OWNERSHIP 


TH principle of public ownership is not an issue in 
the voting in Ontario on Monday, any mov than the 
principle of public ownership is at the moment an issue 
with regard to the National Railways. The people of 
Ontario have by majority vote favored provincial develop - 
‘ment of power resources. The people of Canada huve 
become owners of the Canadian Northern and the Grand 
Trunk because of a situation brought about by the war 
and because of guarantees given by parliament to fin- 
ance the extravagant plans of would-be empire builders. 
In both cases the present problem is one of control and 
administration. 
_ In Ontario Premier Drury has been endeavoring to 
restrain public ownership enthusiasm in the construction 
of needless miles of duplicating radial lines to compete 
with established steam railways, the bulk of which are 
embraced in the National system. The problem of the 
National Railways on the other hand is to reduce the 
heavy annual deficits being borne by the country because 


| of just such .visionary projects carried out by virtue of 


the guarantees of the Dominion parliament when the 
Grand Trunk Pacific and other lines were built. 

It is hardly a matter for surprise that Premier Drury, 
himself a supporter of public ownership in principle, 
should put the brakes on the investment of a couple of 
hundred millions in radial lines in Ontario—to duplicate 
deficit-creating Nationals—on the basis of provincial 
guarantees, when he has before him the example of how 
soon the Dominion Government was called upon to make 
good its guarantees in the case of the Grand Trunk Pa- 
cific. Nor is it to be wondered in the same connection 
that the Chippawa project, costing many times its first 
estimate—like the G.T.P.—should - also cause appre- 
hension. 

What is wanted in connection with the Ontario Hydro 
as with the Dominion railways is the most efficient ad- 
ministration possible—recognizing all the difficulties of 
public ownership operation—of projects into which huge 
sums of public money have already been plunged and, at 
the same time, sane judgment with regard to further 
undertakings. 


THE FARCE OF RUSSIAN RELIEF 

ens the past four months, efforts have been made 
in Canadian. Universities to raise more funds for 
“Starving Russians;” “Poor students in search of truth;” 
and so forth, THE POST has consistently warned its 
subscribers against paying towards Russian Relief, ex- 

cepting through Canadian Red Cross and the Quakers. 
The Mail and Empire correspondent thinks Russians 
have recently been showing an arrogant tone which is 
caused partly by an improvement in the internal food sit- 
uation. “A former official of the British Board of Trade 
informed the Mail and Empire. to-day that the Soviets 
now have a store of 400,000 tons of grain from last year’s 
crops, and estimate 1,000,000 tons surplus from the com- 

ing crop.if the good weather holds a month longer.” 


PRIVATE CORPORATION SETS STANDARDS OF 
SERVICE 

* THE encouragement of the highest standards of 

public service at the lowest possible price on the part 
of electric light and power companies there has been 
created by the General Electric Company the Charles A. 
Coffin Foundation and the Charles A. Coffin medal for 
1922 has been awarded to the Southern California Edison 
Company. This company has 5,000 employees and 55,000 
and more stockholders. Over 90 per cent. of these em- 
ployees are included in the stockholders and over 90 per 
cent. of these stockholders are consumers. 

It was undoubtedly the high standard of service es- 
tablished and maintained by this company through its 
policy of encouraging both employees and stockholders 
to share in the profits—which in the case of a public 
service corporation are_a direct return for that service— 
which resulted in the defeat of the public ownership 
campaign to have power companies in California taken 
over by the state at a cost of about $500,000,000. Speak- 
ing of the company’s policy President John B. Miller 
says: . 

Our existence is only a little bit more than 25 years, but 
we are fortunate in that most of our officials and leaders in 
every walk, duty and responsibility in the company have been 
together either for all or the greater part of this time. Dur- 
ing all of those years there has been close adherence to the 
companv’s slogan “GOOD SERVICE, SQUARE DEALING and 
COURTEOUS TREATMENT.” The company with. a_ fine 
spirit of team work has made whatever, we have accomplished 
possible. That close and intimate association over so many 
vears and that team work has created a confidence in each 
other that has made possible the technical, the commercial 
and all the other achievements of consumer partnership, 
reek er service, partners, etc., which have brought us this re- 
ward. 

Eighteen public service corporations competed for the 
Coffin medal. All recognize that success depends upon 
consumer satisfaction. In Canada there has been a ten- 
dency.on the part of some of the power companies to 
adopt a “take-it-or-leave-it” attitude with the public. 
The result has been that politicians have capitalized pub- 
lic dissatisfaction and public ownership schemes have 
been successfully launched. 

All experiences proves that well conducted private 
corporations like the Southern California Edison Com- 
pany, can render better service at a lower price than 
public ownership projects with their political affiliations 
and those weaknesses as regards costs both for construe- 
tion and administration which are inherent in all such 
enterprises. 


EDITORIAL NOTES 


DOES IT PAY to have big calibre, high salaried men 
in charge of civic government? Edmonton, under C. J. 
Yorath, City Commissioner, gives the answer. In two 
years the assessment has been reduced $16,247,175; the 
tax rate has been reduced from 45 to 39.90 mills and 
the taxes have been cut by $1,217,241. The civic utilities 


which had a combined deficit of $89,187 in 1920, earned a: 


surplus of $349,807 in. 1922 after allowances for depre- 
ciation and for all fixed charges. 


AFTER CAREFUL investigation, Sir Henry Thornton 
believes that it is good business for Canada to invest 
$28,000,000 in the construction of additional lines for the 
National Railway system. He proposes to justify this 
expenditure cn the basis of increased earnings through 
new business or lower costs on long. hauls. It is signifi- 
cant that he recommends nothing in the way of radial 
lines in Ontario. This clears up two points: (1) The 
idea that the building of radial lines would be good busi- 
ness; and (2) The idea that Sir Henry proposes to steal 
the thunder of Sir Adam Beck in adopting a radial pro- 
gram. 

* ss # 

“WHAT WOULD the industrial position of Ontario be 
to-day if Sir Adam Beck had not insisted on the Chip- 
pawa scheme?” asks the Toronto Globe. We know what 
the Globe would answer, but we doubt if that answer 
would satisfy the manufacturers and other users of 
power and payers of taxes. Neither California nor Que- 
bec, just to give two instances, have a Niagara Falls, 
but they have cheap power—as cheap or cheaper than On- 
tario—and this has been developed by private capital on 
the basis of reasonable return for service rendered and 
without involving the public credit in schemes of doubt- 
ful worth carried through because unlimited public funds 
were available for the purpose. 

s * * a 

THE PROPOSAL of J. S. Woodsworth that the Bank 
Act should cover the formation of a union of the em- 
ployees is evidently a step to unionize the bank clerks 
whether they want it or not. When the clerks decide that 
advantages are to be gained by organization they may 


be expected to take steps in that direction, whether or not 


the Bank Act provides for it. But in the public interest 
it is to be hoped that we will never reach a state where 
our financial machinery will be handled by workers who 
have no greater sense of responsibility than to punch a 
time-clock and so little ambition that they will curtail 
their activities to the ruts prescribed by union organizers, 
And it is to be hoped too, that the -bank executives will 
wisely see that staff salaries and other considerations and 
benefits are maintained on a basis which will prove dis- 
couraging to the blandishments of labor organizers and 
socialist agitators. : 


To Market! 


To Market! 


Western Agrarian Will Continue to Grow Grain; Rancher 
to Raise Cattle; Miner to Mine Soft Coal—How 
Shall These All be Marketed to Advantage? 
—Trend of Co-operative Selling 


By J. H. HODGINS. 


The ‘Western farmer will go on 
growing grain, the Western rancher 
will continue to raise cattle, the Al- 
berta miner will continue to dig soft 
coal, but how are all three of these 
primary producers most profitably to 
market their products? Freight 
rates and transportation costs—upon 
which such rates are necessarily 
based—are a big question. 


“The problem of marketing is one 
upon which the future welfare of the 
Alberta farmer depends, In past years 
the governments have confined their 
attention for the most part to produc- 
tion, allowing the marketing to look 
after itself.’ The Calgary Herald’s 
declaration as regards the Alberta 
farmer may very properly be applied 
to farmers throughout Western Can- 
ada, 

Of the West’s three cardinal prob- 
lems none is more strenuously dis- 
cussed than fhe problem of getting 
the products of the prairies to the 
best markets, and this invariably 
means by the most economical meth- 
ods of transportation. “The West 
requires reasonable and fair freight 
rates east and west,” as the Brandon 
Sun puts it, and in the opinion of the 
Manitoba Free Press, “the Canadian 
people, through parliament and the 
government can supply these neces- 
sary facilities and are undoubtedly 
ready to do so if parliament and the 
government will do their part.” 

There is unanimity of opinion in 
the Western press as the voice of the 
people on the prairies that the Royal 
Commission’s findings in the lake 
rates’ inquiry should be adopted by 
the Federal house in an effort to re- 
duce the West’s annual shipping 
charges. “The investigation has shown 
that evils have existed and has justi- 
fied the agitation of the farmers for 
an enquiry,” as the Calgary Herald 
noints out. and for this reason the 
Herald feels justified in calling upon 
Ottawa to “check up on rate-fixing.” 
The Regina Leader takes the attitude 
that the “findings of the Commission 
do not appear to justify the full ex- 
tent of the complaints made by the 
farmers against the lake vessel own- 
ers last year.” but considers that 
“enough was brought to light to show 
the necessitv for exercising control 
over lake rates” and urges action be 
taken so that a repetition of the “al- 
together disproportionate toll taken 
from the producers last year” does 
not occur next fall. 

The Western” agrarian’s first 
thought of course is of all shippine 
rates as they apply to the export of 
wheat. The Lethbridge Herald em- 
phasizes this mental position when it 
stresses that “the matter of freight 
rates on the lakes is the way they af- 
fect the return to the farmer for his 
vroducts cannot be over-estimated.” 
Scaling down of lake rates would 
work for a measurably happier posi- 
tion of the Western producer this 
vear; which, coupled with the benefits 
secured last year in the Crow’s Nest 
agreement, should have far-reachine 
effect. The Lethbridge Herald would 
permanently insure against a_ repeti- 
tion of last year’s rate boost by put- 
ting the supervision of lake rates for 
grain in the hands of the Railwav 
Commission or some.body with the as- 
sistance of advisers and experts who 
are thorourhly conversant with the 
problem. “That there is need for such 
a safeguard for the Western farmer 
cannot be denied.” 


The Pacific Route 
Alberta opinion, we find swingine 
more and more to the possibilities of 


Pacific coast ports, as the outlet for 
prairie cereals. For this reason con- 
cern in the decision binding the 
freight rates on the great lakes is not 
perhaps as vital the farther West you 
go. Alberta feels that it has an in- 
creasingly important alternative. 
“With the development of the West- 
ern route by which our grain reaches 
the world’s markets through a sea- 
port open all year round, Alberta will 
soon be wholly independent of condi- 
tions on the lakes,’ ’says the Calgary 
Herald, which further admits, how- 
ever, “but so long as there are ship- 
ments Eastwards and the Fort Wil- 
liam price determines that in this 
province it is of much concern to our 
producers to have proper regulations 
made over the charges over the East- 
ern water. route....to Manitoba and 
the Eastern part of Saskatchewan the 
matter is of permanent and vital im- 
portance.” 

The vital relation of Manitoba to 
the Eastern grain route is emphasize” 
in the attitude which is being taken 
by Winnipeg business interests just 
now’ to British Columbia’s “equaliza- 
tion of rates” propaganda. After 
all one begins to wonder if the prov- 
inces are not very much like ordinar 
selfish human beings. Every now and 
then we hear a faint and feeble cry 
as of some “voice in the wilderness” 
demanding a readjustment of freight 
rates for the “good of the nation.” 
But invariably upon analysis it de- 
velops that this readjustment is more 
particularly for the good of certain 
sections of the community  rath~ 
than for the community in its en- 
tirety. When one direction becomes 
vital for Vancouver, but another di- 
rection vital for Winnipeg. one is im- 
mediately reminded that East is East. 
and West is West. Winnipeg may be 
West to the average individual in 
Quebec and Ontario, but Winnipeg is 
East to the man concerned in devel- 
oping the Port of Vancouver. 

“All transportation rates need to 
be revised downwards,” to quote the 
Brandon Sun, and this of course ap- 
plies not alone to the cereal market- 
ing problem but to the allied prob- 
lems of shipping cattle abroad and to 
the exnort of Alberta coal for which 
the producers are trying to bhroade~ 
the market. The Calgary Herald verv 
properly believes that “the Canadian 
neople owe it to themselves as an in- 
dependent nation to press on with the 
development of Canadian coal mines,” 
and urges that “the great deposits in 
Alberta be made more available for 
domestic use in Canadian cities.” Al- 
berta coal is now regarded as per- 
manently. established in the prairie 


situation for either the p 
consumer of any material deors 
the Bulletin maintains. 
. Then there comes the problem 
getting cattle abroad at profital 
to-the-producer rates, and of the thr 
shipping problems which the 
has this is by no means the least 
portant. Rather, in the view of 
Manitoba Free Press, “the possikit 
ities of the cattle trade afford the one 
clear avenue of hope for the Canadian 
farmer at the present time,” and 
this.in mind the Winnipeg paper 
serts that “the two things that « 
necessary to put this trade on a thr 
ing foundation from which it can 
velop into great things is an ag 
ance of shipping space when it. 
needed and ocean rates that will 
protected against  exploitations: 
There is perhaps no question bef 
the Canadian parliament which has” 
more to do with the restoration gf 
prosperity to Canadian agriculture, 4 
the opinion of the Free Press, 

It is difficult to foresee how 
the West is to the solution of 
trio of economic difficulties, There — 
can be no denying the important re.” 
lation they bear in the rehabilitation ~ 
of general business as well as to the 
business of farming. The further pro. © 
gress of the West is bound up in its © 
ability. to market the exportable 
plus of its primary products, Corr 
tives no doubt will be put into eff 
this year.. Meanwhile the spread 
the co-operative movement is reg 
as significant of the farmer deterr 
ation to turn more and more 
the expectation of external assistanes 
to solve their problems to an effort & 
solve these problems themselves, “ 
operative marketing of farm pre 
is merely the application to the 
ness of farming of the market 
principle which manufacturers 
employed since the factory system! 
came a part of the industrial organi 
ation of modern iety,” is: 
thought which the Regina Le 
leaves. with us. ° 


ith 


This is the second of a series of four 
dealing with Western conditions. 
ticles will deal with various problems 
ing credit, immigration and markets. 


Catering to tourists has 

very important business in British 
Columbia and now means more to the 
province than even the fishing her 
try. At the annual dinner of the 
Greater Vancouver Publicity Associa- 
tion, which through progressive ad- 
vertising has been largely responsi 
in bringing American tourists to Van-~ 
couver, the menu gave the following” 
figures as an estimate of what tour-" 
ists visiting British Columbia last 
year consumed in the way of food- 
stuffs: : 

Lbs. 


132,300 
394,800 | 


Cereals, 1,323 bags 

Bacon and ham 

Bread (at 1 Ib. a loaf), 
2,100,000 loaves 


markets as far East of Caleary as|J 
Winnipeg: so much so that Pennsyl- T 


vania anthracite dealers in Winniper 
are reported to have had a substantial 
carry-over from the past wintér sea- 
son. Winnipeggers used an increasing 
audntity of Alberta coal last winter, 
due to the price of American hard 
coal and many new converts were 
made here to the Alberta product. 
Furthermore because of the fact that 
4uring the coal shortage in the United 
States last winter a crv went up in 
many states for an. embareo on coal 
shipments to Canada there is increas- 
ing disposition here to emphasize the 
need for Canadian indenendence by 
rreater dependence upon Canadian 
fuel. The Edmonton Bulletin ex- 
rresses disappointment with Sir 
Henry Thornton’s lowering of the 
rate unon Alberta coal. as inadequate. 


Sheep 
Hon. E. D. Barrow said there were 50,000 
sheep in B. C. 


‘Tourists ate over half our flock 
He will have to count them again. 


“A $9.00 rate only during the month< E 


when the consumer does not want to 
buy coal cannot change the present 


Frank*Munsey’s Forties 


Forty Years: Forty 


Failures: Forty Millions—But Not 


One Business Failure 


New York’ Evening Journal. 


Frank Munsey bought the New 
York Globe, knocked it on the head 
snd combined it with the Evening 
Sun. In doing this he rendered a 
service to all other newspaper owners 
in New York City. 

New York has too many news- 
papers. second, fourth and_ fifth 
class. They are useless to the popula- 
tion, a nuisance to advertisers. 


Munsey bought the Globe, and paid 
two million dollars in cash for it. As 
a level-headed business man he knew 
the wise thing was to combine that 
paper with his New York Evening 
Sun. and he made the combination ac- 
cordingly. 

Then came the struggle of the little 
evening newspaper failures, each vy- 
ing with the others in the effort to 
steal from Munsey the Globe’s circu- 
‘ation that he had honestly bought 
and paid for. 

It was a pitiful, not at all edifyin- 
spectacle. One newspaper that never 
was anything announces that itis now 
ereater than ever before and would 
like the readers of the dead Globe to 
natronize it. . Another, that doesn’t 
know what else to call a failure, and 
so calls itself “liberal,” imitates con- 
spicuous features that the Globe had 
published, ‘and does its best to steal 
what it can from Munsey’s honestly- 
made purchase. 


have called upon Mr. Munsey to thank 
him for helping to clear up the New 
York newspaper situation, wishine 
him all possible success in the com- 
bination of his two properties. 

This is a suitable occasion for pavy- 
ing a tribute to Frank Mnusey and his 
business career, 

The other day, a rising young news- 
paper writer praised Munsey as a 
man whose career could be told in 
these six words: “Forty years, forty 
failures, forty millions.” 

The forty “failures,” needless to 
say, never included any ‘business fail- 
ure, for from first to last Munsey has 
never had a failure or a protested 
note in his whole career. He has had 
his many failures, like every am- 
bitious man trying the impossible. 
And he has known enough to drop 
them when he had them. 

To the “forty years, forty failure- 
forty millions,’ two more words 
might be added, making Munsey’s 


viography eight words long. Th 
other two words should be “fortv 
dollars.” 


When Munsey came to New York 


as a boy, to seek his fortune. fortv 
years ago, he had exactly forty dol- 
lars in his possession. With the fortv 
dollars he has made enough to publish |’ 
weeklies, books and buy heaven knows 
how many newspapers, in New York. 


Boston,’ Philadelphia, Washineton 


Those pilfering newspaper failures| Baltimore, including the New York 


remind you of unpleasant crows that 
gather around a dead horse. 


_Instead of trying to steal circula-| do 
tion that Mr. Munsey bought. instead | ¢h 


Herald, Sun, Press and Evening News. 


And out of the same original forty 
llars came the two millions in cash 
at he handed over the other day 


of bidding feebly and_ ineffectively| when he puchased the Globe 


for Globe readers who natural!- 


should have gone to Mr. Munsey’s|son—he kn 
reading family, those editors should whew to tea a i. 
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Frank Munsey is an_ energetic per- 


build up and 


- 


PERSONALS 


iccennennnnnnEEnEEEnEEEEREEEEEEeeenmeneeennnenene eee 


A. M. WISEMAN, a member of the 
staff of H. M. Senior Trade Commis- — 
sioner of Montreal, will sail for Eng- a 
land this week on leave before taking 
up ‘his duties as officer in charge at the 
British Trade Commissioner’s office in 
Winnipeg, under the supervision of 
B. Beale, H. M. Trade Commissioner 
Vancouver. 

JAMES McGREGOR, who has been 
chief inspector of mines for British 
Columbia since early in 1920, has re 
tired because of ill health. He has been ~ 
connected with the department 25 years. 
Geo. Wilkinson succeeds him. He was 
formerly chief inspector and resigned” 
to become superintendent of the Paci-— 
fic Coast Coal Mines Ltd. 


ALEX. HURRY, who has been appoint- 
ed chief agent, attorney and manager 


of the Northern Assurance Company of ae 


London, has been in the service of the 
company for many years. He joined 
the company at Aberdeen and for some? 
time past he has been manager of : 
casualty department of the Canadia® 
branch at Montreal. George E. Mober-- 
ley, the former manager, has retired on ~ 
account of poor health. +S 

JOHN GOURLAY, whose death in 
Vancouver, B.C., took place recently, 
was one of the founders of what is now 
the Canada Machinery Corporation, one 
of Galt’s largest manufactories. . 
Gourlay went to Galt when very young 
and formed the partnership of Cant & 
Gourlay, who started a foundry on thé 
site of the present C.M.C. foundry. He 
later became a trayeler for the Mat 
Gregor-Gourlay Co., and about fifteen 
years ago went to Vancouver with the 
A. R. Williams Machinery Co., in the 
same capacity. ‘ 

R. T. RILEY, Winnipeg, who has ee 
recently added to the directorate of the 
Union Bank of Canada, was a former 
vice-president of the institution who re- 
tired from that i a courts. ° 
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New Issue - 


Belgo Ca 


7% © 


Quarterly dividends payable 1st ¢ 
or Toronto. Callable as 


on 


Transfer Agents - - - 
Registrar - - 


We are advised by counsel 


dividends on 


Common Stock .... 
7% Cumulative Prefer 
First Mortgage 6% 


. THE COMPANY—Belgo Cana 
’ Province of Quebec to acquire 
is one of the largest and low 
Shawinigan Falls, P.Q., a me 
per annum, now being increa 
during the past twenty years. 


. PROPERTIES—tThe plant is 
a complete and self-contained 
necessary auxiliary equipment 
1,800 square miles of leasehold 
and tributaries, estimated to 
reforestation for forty years’ 
Falls is most advantageous wi 


. MANAGEMENT—The manag 
attainment of its present ou 
head of the business since its 


ASSETS— 


Net fixed assets (after d 
Net current assets (after 
Deferred charges to ope 


Total Net Assets (after ¢ 
Which 


equal to over 


. EARNINGS—Net earnings; 
(after deducting maintenance, 
Mortgage Bonds), available f 


Period 


Four fiscal years ended August 3 
Eight months of current fiscal y 
. to April, 1923, inclusive) . 


The a 


dditional equipment inc 
earnings for the first two mon 
ferred Shares, or over 7% tin 
Commencing November Ist r 
crease production to 115,000 
. PREFERRED STOCK:— 
(a) Preferred shares are p 
(b) Dividends on Preferred 
(c) During the life of the 
any capital expenditu 
its common shares, whic 
assets below 25% of out 


(4) Dividends accrue from 
We offer the above stock if, as, and 


PRICE: $$ 


Application will be 


A. E. AMES § 


Montreal Te 


' 


NEWM . 


1158 Homer § 


cae ite STEVE 


é¢ 
Investment 
Items’’ .. one of the 


finest reviews of Business and 
Investment conditions in Can- 
ada. It not only gives the 
facts about these conditions, 
it explains causes so that you 
may understand the whys and 
wherefores, 


I’ you own Victory Bonds or 

any other investments what- 
soever, you ought to read it 
regularly. Send now and get 
a copy. No charge. 


Royal Securities 
Corporation, Limited 


164 St. James Street 
MONTR 
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situation for either the 
consumer of any mater 
~ wale maintains. - 
. Then there comes the pro 
getting cattle abroad at oma 
cher to-the-producer rates, and of the three 
" shipping problems which the West 
has this is by no means the least i 
portant. Rather, in the view of the 
Manitoba Free Press, “the Possibil. 
ities of the cattle trade afford the a 
clear avenue of hope for the Canadian 
farmer at the present time,” and with 
this in mind the Winnipeg paper as 
tlet for|serts that “the two things that are 
son con-| necessary to put this trade on a thriv. : 
fing the|ing foundation from which it can de: 
es is not| velop into great things is an assur- 
West youjance of shipping space when it is 
s an in-}needed and ocean rates that will be 
ernative.|protected against  exploitations.” 
he West-| There is perhaps no question before 
n reaches|the Canadian parliament which has 
h a sea-}more to do with the restoration of 
berta will} prosperity to Canadian agriculture in 
of condi-|the opinion of the Free Press, ; 
p Calgary} It is difficult to foresee how near 
its, how-|the West is to the solution of this 
are ship-jtrio of economic difficulties. There 
‘ort Wil-jcan be no denying the important re. 
in this}lation they bear in the rehabilitation 
> our = rea - well as to the Common Stock 
ations} business of farming. The further i ' 
the East-| gress of the West is bound up in its | ee ener 6% Gold: B a re 
oba andj ability to market the exportable sur- ; 4 eis i 
hewan the plus of its primary products, Correc- eee ARS 
vital im- tives no doubt wili be put into effect . THE COMPANY—Belgo Canadian Paper Company, Limited, 
this year. . Meanwhile the spread of eho nage of Quebec to acquire the properties and business of 
toba tol the co-operative ‘nenenaiik te resatded renee ee a and lowest-cost producers of newsprint paper in Canada, owning and operating at 
mpnasize jas significant of the farmer determin- per annie cae kble iaconean s nyieeae paper mill with a capacity of over 90,000 tons of newsprint 
ee — to a — gue ore from: during the past twenty soon beg aon: 0 , tons per annum. The business has been in successful operation 
re e expectation of external assi -RTIE 
equaliza-| to ealve their problems to an etfort ta : - ERGs ADA aa anor od ‘ani “Siabeding een ey ee ee Rarranatt wile on Se. gmanenn. wien 
Aftet | chee there psthleaes themsatves NOat eres saatiiars ene eee groundwood and sulphite pulp ang newsprint mills, with the 
a thet ) x { ary pment. ’ mpany’s limits consist of 15,000 acres of freehold timber jand’ and 
prov-| operative marketing of farm produce 1,800 square miles of leasehold timber limits in the Province of Quebec, located the St. Mauri ‘ 
» ordinar™ | is merely the application to the busi- and tributaries, estimated to contain 6,000,000 cords of pulpwood, sufficient. without boneae amas a 
now and|ness of farming of the marketing ee for forty years’ operations at the increased capacity. The location of the mills at Shawinigan 
— ery ane a aera have ee cee with relation to supplies of raw-materials and markets for finished products. 
ilderness” | employed since the factory system be- ° v “MENT—The management of the Company w 
of freight came a pa st of the in dustrial, organiz- attainment of its present outstanding position. "The Sreiiean tie Hokene Stee San kee Wen ae colle ores 
nation.” | ation of modern society,” is ‘the 


head of the business since its inception. 
is it de-|thought which the Regina Leader " 
nt is more] leaves. with us. . 


of certain 
rath- This is the second of a series of four articles 
ite: en dealing with Western conditions. Future ar- 
©N-| ticles will deal with various problems includ- 
n becomes] ing credit, immigration and markets. 
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ividual in 
innipeg is 
in devel- 
ae to| Catering to tourists has become a 
quote the very important business in British 
purse ap- Columbia and now means more to the 


common should earn 15 per cent. The 
company plans to treat wool for 
farmers much the same as the old 
grist mill used to grind his grains. 
A farmer sends 1,000 pounds of wool 
to the mill. He gets back 700, shrink- 
age being 25 per cent. He is charged 
12 cents for combing and one cent for 
selling it. His net return on 700 
pounds will be around 32c a pound. 
Selling the wool uncombed he would 
likely get from 16 to 22 cents. The 


combing company retains the by- 
products. 


Producer or 
lal degree,” 


New Issue 4 Diagrams 
you should 


have 


Original charts dealing 
with Stocks and Call 
Loans; Rediscounts of 
our banks; Commodity 
Prices; Newsprint 
Exports; appear in the 
new issue of Green- 
shields Review. 


It will be a pleasure to 
send you a copy. 


Greenshields & Co. 


Dealers sn Canadian Bond Issues 
Members Montreal Stock Exchange 


Montreal: 17 St. John Street 


$4,000,000 
Belgo Canadian Paper Company 


Limited 


7% Cumulative Preferred Shares 
(par value $100) 


es 


7 RRM COO EE ae 
Shia scant pate 


MONETARY METALS 


Reader, Retlaw—-Kindly fayor me with 
your opinion of the promotion men- 
a ba attached circular and par- 
ee ticularly of the firm who are sponsor- 
Quarterly a payable Ist October, January, April and July in lawful money of Con ua at Montrea' Pate 

or Loronto. Callable as a whole or in part at the company’s option, on any dividend date, 


7 7 , We have no data on H. L. Barber 
on sixty days’ notice, at 110 and accrued dividend. 


& Company, of Chicago, or the 
Monetary Metals Company, mining 
proposition. However, we have given 
careful scrutiny to the long letter 
which Barber & Company sent you, 
and also copy of the promotion sheet 
of the Monetary Metals Company. 

The proposition does not look good 
_ eae — has such a wonder- 

ul orebody already for mining, wh Siete 
are they selling their stock at ‘sth 7 eet eae 
small price? In fact, if their reserve Ottawa: Chambers 
is what they say, and their capital 
$1,500,000, and with such great op- 
portunities as they picture for the 
future, in alleged known veins, we 
would unhesitatingly say that their 
proposition was not only attractive 
but their stock was worth a great deal 
more money than what they are ask- 
ing. 

There is one other feature of the 
enquiry which we would like to draw 
your attention to. This Monetary 
Metals proposition is a mining effort. 
Now there are ten chances in Canada 
to make money: in mining to every 
one in the United States. Northern 
Ontario is alive with mining oppor- 
tunities. Witness the tremendous 
amount of British and United States 
capital which is coming in. The same 
might be said of British Columbia. 
The new Portland Canal area is draw- 
ing a tremendous amount of capital. 
There are promising prospects in 
other parts of the province as well 
as many of the old mines coming 
back with a great jump in production. 


Rea nsfer Agents - - - - - Nationa! Trust Company, Limited, Toronto and Montreal 
gustrar = - - = = = = - Montreal Trust Company, Montreal and Toronto 


We are advised by counsel that, under existing Income Tax Laws of the Dominion of Canada, 
dividends on this stock are free from normal Federal Income taz. 


CAPITALIZATION 
Authorized 
$ 8,500,000 
5,000,000 
10,000,000 


Issued 
$8,500,000 

4,000,000 

8,000,000 


dis being incorporated under the laws of the 
The Belgo Paper Company, Limited, which 


“BILLY-DOO” 
STILL SAVES 
TAX 


We guarantee to saye 2c tax 
on every mailed receipt of 
acknowledgment with “Billy- 
Doo” Folder during 1923 or 
refund their cost. 


Phone or write for samples. 


The 5in OneLetter- 
Envelope Co., Limited 
333 Adelaide St. W., Toronto 
Phone Ad. 2045 


Net fixed assets (after deduction of First Mortgag 

e Bonds, etc. 
Net current assets (after deducting all current liabilities) : 
Deferred charges to operation ; 


$10,139,879 

2,306,265 

é 53,856 
Total Net Assets (after deducting all liabilities)... . 

Which is equal to over $312 per share of Preferred Stock ba ee ah ee ok bees 

. EARNINGS—Net earnings, as certified by Messrs. P. S. Ross & Sons, Chartered Accountants, Montreal 


(after deducting maintenance, repairs and allowance for bond interest and si 
‘ i € nking fund on $8,000,000 First 
Mortgage Bonds), available for depreciation, income taxes and preferred dividends, have ohn as tolteqer— 


Mmee eee esse eeeeeeseeeeeeeee 


Why Tourists 
are Profitable aa 


Stock 


Period Yearly 

> : Output 

‘our fiscal years ended August 31st, 1922 eeee. 65,303 tons 27.5 
Eight months of current fiscal year (September, 1922, 65,303 to ° 
to April, 1923, inclusive) 90,000 tons 1,349,064 23.7% over 4% times 


The additional equipment increasing capacity to 9@,000 tons per annum began operation on March Ist: net 


Average Yearly 
Net Earnings 


$1,102,570 


CURRENT OPINIONS 


Preferred 
Dividends Earned 
nearly 4 times 


THE CURSE OF TOO MANY BANKS 
Pacific Banker 
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province than even the fishing indus- 
try. At the annual dinner of the 
Greater Vancouver Publicity Associa- 
tion, which through progressive ad- 
vertising has been largely responsible 
in bringing American tourists to Van- 
couver, the menu gave the following 
figures as an estimate of what tour- 
ists visiting British Columbia last 
year consumed in the way of food- 
stuffs: 
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Bank circles over his return. e 


2,100,000 loaves .... 
OE Sd a Ses oz 
Coffee 


gar 
Butter 
Vegetables 
Potatoes, 42,000 bags 
PE Boe 2S ee nes kaa 
Fiour 
Salt 
Fat (for cooking) 
Cattle 


Meat Hogs 8,400 
Sheep 25,200 
Hon. E. D. Barrow said there were 50,000 
sheep in B. C. 
Tourists ate over half our flock 
He will have to count them again. 


Fruit 
Apples aes 


PERSONALS 


A. M. WISEMAN, a member of the 
staff of H. M. Senior Trade Commis- 
sioner of Montreal, will sail for Eng- 
land this week on leave before taking 
up his duties as officer in charge at the 
British Trade Commissioner’s, office in 
Winnipeg, under the supervision of L. 
B. Beale, H. M. Trade Commissioner at 
Vancouver. 

JAMES McGREGOR, who has been 
chief inspector of mines for British 
Columbia since early in 1920, has re- 
tired because of ill health. He has been 
connected with the department 25 years. 
Geo. Wilkinson succeeds him. He was 
formerly chief inspector and resigned 
to become superintendent of the Paci- 
fic Coast Coal Mines Ltd. 

ALEX. HURRY, who has been appoint- 
ed chief agent, attorney and manager 
of the Northern Assurance Company of 
London, has been in the service of the 
company for many years. He joined 
the company at Aberdeen and for some’ 
time past he has been manager of the 
casualty department of the Canadian 
branch at Montreal. George E. Mober- 
ley, the former manager, has retired on 
account of poor health. 


JOHN GOURLAY, whose death in 
Vancouver, B.C., took place recently, 
was one of the founders of what is now 
the Canada Machinery Corporation, one 
of Galt’s largest manufactories. Mr. 
Gourlay went to Galt when very young 
and formed the partnership of Cant & 
Gourlay, who started a foundry on the 
site of the present C.M.C. foundry. He 
later became a trayeler for the Mac- 
Gregor-Gourlay Co., and about fifteen 
years ago went to Vancouver with the 
A. R. Williams Machinery Co., in the 
Same canacitv. . 

R. T. RILEY, Winnipeg, who has been 
recently added to the directorate of the 
Union Bank of Canada, was a former 
vice-president of the institution who re- 
tired from that position a couple 0° 
years ago because of the pressure of 
other business. He is one of the West's 
pioneers and one of its foremost fin- 
anciers of the present day. Consider- 
able gratification is expressed in a 
associated with a host of leading West 
ern companies and is considered one 0 
the best posted men on Western Can- 
ada conditions. 


earnings for the first two months following such increase amounted to $344,000, e 
? ° . equal to 61.6 on the Pr 
ferred Shares, or over 7% times two months’ preferred dividend requirements. = e 


Commencing November Ist next, the completion of another newsprint unit. now b 
crease production to 115,000 tons of newsprint annually. : oe Pee cere: eee 


. PREFERRED STOCK :— 
(a) Preferred shares are preferred both as to assets and dividends. 
(b) Dividends on Preferred Stock are cumulative, 
(c) During the life of the Twenty-Year First Mort gage Bonds now outstanding the Company wil! not make. 

any capital expenditures, except for necessary. renewals and replacements, nor pay an 
. y dividends on 
its common shares, which would reduc t » 
sor vg gg gh eo a current assets below 150% of current liabilities, or net current 
(4) Dividends accrue from July ist, 1923, the first dividend being payable on October ist, 1923. 


We offer the above stock if, as, and when issued and received by us, subject to legal details being approvet by E.G. Long, K.C. 
PRICE: $96.50 per share, yielding 714% 
Payable July 3rd, 1923. 

We recommend these shares for investment 


A. E. AMES & CO. 


Montreal 


Toronto 


Application will be made in due course to list these shares on the Montreal and Toronto Stock Exchanges. 


RENE-T. LECLERC 


Incorporated 


Montreal 


Montreal 


1158 Homer St.; Edmonton, Alta., Gormans Ltd.; Calgary, 


—— Ap. ——— INVESTORS’ INQUIRIES 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which ease only initials will 
be used. Other inquiries will be answered by mail. A three cent stamp 
should be enclosed to cover a direct reply. 


é 
“Investment 
Items’’ .. one of the 


finest reviews of Business and 
Investment conditions in Can- 
ada. It not only gives the 
facts about these conditions, 
it explains causes so that you 
May understand the whys and 
wherefores, 


|" you own Victory Bonds or 

any other investments what- 
Soever, you ought to read it 
regularly. Send now and get 
a copy. No charge. 


Royal Securities 


°rporation, Limited 


164 St. James Street 
MONTRE 


BUCKINGHAM MINES 

Reader, Ont.—Buckingham gold mines 
which sold as high as 34 recently, broke 
to 12 where it is now selling. Do you 
think the stock good buying at the 
present price? 

Buckingham Gold Mines are in 
Shining Tree, and we never did con- 
sider it good buying at any price. We 
do not believe the issue rose to 34 on 
its own merits, and-would not advise 
its purchase at the present price. 

CLIFTON 

Reader, Fergus.—-Kindly advise what 
you think of Clifton at present prices. 

Clifton is a promising property in 
Porcupine. Last year it produced a 
small amount of bullion, but on ac- 
count of the power shortage, efforts 
to run the mill were abandoned. New 
finances were secured by the sale of 
treasury stock and developments are 
being carried on underground open- 
ing up deeper levels. One drill is 
working underground and a diamond 
drill is working on surface. When the 
mill was operating the stock was sell- 
ing above 45. In the sale of treasury 
shares, 30 cents was received. The 
stock is now selling around 21 and 
| 22. It is considered a good buy at 
that price, though on account of the 
power shortage holders may have to 
wait some time for market action. 


WEST DOME 


4 


CONSOLIDATED 
L 


Merchant, Ontario..-What are the 
prospects of Consolidated West Dome 
Lake stock? Please advise is it a good 
buy. 

Consolidatdd West Dome Lake is 
looked upon fas an operation holding 
out considerable promise,As a specula- 


tion. It is known that prominent en- 
gineers of high standing have recom- 
mended it to clients after having ex- 
amined the property. The mine is 
now being dewatered and it is be- 
lieved that the company has some as- 
surance from the Northern Canada 
Power Co. that some power will be 
available. In fact, there is a bright 
prospect that some of the smaller 
mines will soon get power. Consol- 
idated West Dome Lake has $215,000 
cash in the bank. Both properties 
to the consolidation have produced 
bullion. 


ZENITH COMPANIES 

Reader, Edmonton.--Can you give me 
any information as to the Zenith Com- 
pany, Winnipeg? Has it gone into liqui- 
dation? Must a promissory note for 
stock be paid? I have paid two notes 
and a third is not yet due on a pur- 
chase of ten shares. 

Zenith Companies, Winnipeg, are a 
holding company, holding control of 
the Union Fire and Casualty, Winni- 
peg; Merchants Casualty Co., Win- 
nipeg, and Merchants Life and Casu- 
alty of Minneapolis. The Union Fire 
and Casualty Co. went. into liquida- 
tion. The Merchants Casualty was 
sold to Waterloo, Ont., interests. 
Nothing has been heard in regard the 
Minneapolis company, so it is pre- 
sumed that it is retained by the 
Zenith Co. It is stated that fully 
80 per cent. of the Zenith Co. came 
from the Merchants Casualty opera- 
tions. Shareholders are entitled to 
a statement of affairs and when they 
are asked to pass on the sale of the 
Merchants, they will likely be sup- 
plied with a statement. If not, one 
should be asked for. A promissory 
note for stock is the same as any 
other promissory note. 


Quebec 


NEWMAN, SWEEZEY & CO., Limited 


DOMINLON COMBING MILLS 

Broker, Montreal.—Can you tell us 
anything about Dominion Combing 
Mills? One of our clients holds some 
stock and is anxious to find out what 
their prospects are and if they have 
made any money, 

The mill of Dominion Combing 
Mills, located at Trenton, Ont., has 
been running three months. Officers 
of the Dominion Development Co., To- 
ronto, who financed the proposition, 
stated that the building cost $300,000 
and the machinery and equipment 
$600,000. Their agreement also calls 
for providing $200,000 working cap- 
ital. They state that they are on 
the last stage of this financing at the 
present, there remaining but 1,000 
units to sell. These units now com- 
prise one share 8 per cent. cumu- 
lative preferred par value $100 and 
two shares of common, par value $50 
a share, for $150. The units in the 
early days of the flotation were put 
out at $125. The capitalization is 
$1,000,000 preferred, $500,000 com- 
mon. 

A meeting of the shareholders was 
held recently at Trenton and they 
were told that already 500,000 pounds 
of wool had been taken in for treat- 
ment and the factory at present is 
running day and night. Orders are 
booked ahead for a year. The wool 
now used is being imported from 
Australia and New Zealand. The pro- 
posal is to use all Canadian wool 
when it is available. The demand 
for the company’s product, wool tops, 
is coming from the United States and 
Canada. The Centre Dale Worsted 
Co., of Providence, R. I., just pur- 
chased 100,000 pounds of tops. Pen- 
mans and Monarch Knit have also 
placed orders. 

It was stated that the net cost of 
selling the stock of the company was 
about 15 per cent., it may be a little 
above that when the whole matter is 
cleared up. *| 

It is rather difficult to get a line 
on profits as yet. In the prospec- 
tus the statement was made that the 


Who said “Competition is the life of 
trade?” Whoever it was, he or she cer- 
tainly never lived in North Dakota! 
That unfortunate state, according to the 
report of the Comptroller of the Cur- 
rency, has one bank for every 768 of its 
inhabitants. We'll tell the world that 
bank failures there during the past few 
years never struck us as indicating busi- 
ness vitality! The general average for 
the country at large is one bank to 
every 3,500 of population. Prosperous 
Michigan has one to every 5,020 of its 
citizens; Wisconsin one to every 2,710; 
Minnesota one to every 1,600, and Mon- 
tana has one to every 1,370. But one 
bank to every 768—shades of Midas! If 
the N. D. families are of average size, 
ea¢h of these 768 banks must have an 
average of at least 100 depositors—in- 
cluding the bank officials and em-~ 
ployes. Well, the cure is certain, but 
the prescription is bitter. 


A STRIKING CANADIAN PARALLEL 
Barron’s 

So close are the relations between the 
United States and Canada that it is not 
surprising to find Canadian stocks and 
bonds taking a course practically paral- 
lel to our own. Professor H. Michell of 
McMaster University, Toronto, in a 
series of averages, makes an interesting 
and instructive comparison between the 
prices prevailing April 15, 1922, and 
those of the corresponding date in the 
present year. Among the bonds, six 
Canadian Government Victory loans 
show a gain of two points, nine indus- 
trials a gain of three points and five 
public utilities a gain of 3.6 points. It 


Impressive 


is entirely in keeping with the move- 
ment in our own market that the ad- 
vances in stock prices are considerably 
larger. A group of twenty industrials 
shows an advance of 18.5, six pulp and 
paper concerns a gain of 11.8, nine 
public utilities a gain of 7.5 and ‘eight 
banks a gain of 4.6. As the average 
price of the government bonds on April 
15 of this year was 103.6, the industrial 
bonds 97.4 and the public utilities 88.7, 
it will be seen that the Canadian bonds, 
like our own the first to move in a bull 
market, are the first to slow down, 
while the stocks continue to go ahead. 

It might well be possible ‘to show a 
corresponding movement even in the 
London market. ‘There is an interna- 
tional quality to investment demand, 
sufficiently dependable and permanent 
to influence market movements of the 
major kind, even if the ‘trade condi- 
tions which those stock market move- 
ments ‘forecast are not in a compelling 
degree international themselves. The 
world has been pestered with a sham in- 
ternationalism for which it has not, and 
can never have, any real use. But there 
is a common sense identity of interest 
which is a better thing than the nos- 
trums of world leaguers. It tends to a 
certain solidarity of the English-speak- 
ing peoples which is a far better thing 
than anything to be hoped from the- 
quackeries. developed in the Treaty of 
Versailles. 

It is of the highest importance to the: 
United States, Canada and Great Britain 
to realize that diversities of credit do 
not prevent a uniformity in trend in 
markets which are fundamentally sound 
for like reasons. 


Figvres on 


Successful Operation 


For more than twenty vears, the business of | 
Beleo Canadian Paper Company, Limited, has 


been an outstanding 
print industry. 


success in the news- 


For a period of years, while its output was 
less than 75% of present capacity, the 
business earned—3'%% times over—intet 
charges on all bonds now outstanding. Since 
the increase to its present capacity, these 
interest charges have been earned over 


times. 


Assets total over $21,000,000 or more than 
$2,500 for each $1,000 bond outstanding. 
Net current assets (after deducting all cur- 


rent liabilities) 


now total 


more than 


$2,300,000, or over 25% of total bonded in- 


debtedness. 


For these reasons, among others, the 6% 
First Mortgage Bonds of Belgo Canadian 


Paper Company, 


Limited, present a most 


desirable opportunity to investors. 
Denominations: $1,000 and $500. 


Price: 99 and Interest, 
Yielding nearly 6.10% 


Write for fully descriptive circular 


Wood, Gundy &Company 


Toronto 
Winnipeg 
London, Ont. 


86 King Street West 
Toronto s! 
Telephone: Main 4280 * London, Eng. 


Montreal 
New York 
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’ Unclaimed dividends 


QSLER_& HAMMOND 


; Stock Brokers and Financial Agents 
Members | 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 


WINNIPEG : 


Stock Brokers and Financial Agents 
Mortgage Loans 
Real Estate 


Insurance 


Southern Canada Power Company Ltd. 
6% Cumulative Participatin Preferred Stock 


We offer the above stock as, if and when issued 


Price to yield about 6.67% 


JOHNSTON "WARD 


14 King St. East 
TORONTO 


La Banque Nationale 
Sixty-Third Annual Report 


The sixty-third annual general meeting of the shareholders of this institution was held 
at, the office of the Bank at Quebec on Wednesday, the thirteenth of June, 1923, at three 
o’clock, p.m. \ 
~ The Hon. Geo. E. Amyot was called upon to take the chair and Mr. Gustave Bernier was 
requested to act as secretary. 

Before proceeding to the reading of the annual report, the following gentlemen were 
elected scrutineers, viz.: Messrs. Chas. Baillargeon, J. T. Donohue and Gustave Simard. 

The president then read the following report: 

Gentlemen shareholders, 

The Direc ors save the honour to submit to your approbation the sixty-third annual 
report of the Bank. 

balance to the credit of Profit and Loss, on April 29th, 1922 $ 57,379.36 

net profits of the year, after paying interest on deposits and 


deducting bad and doubtful debts 327,238.28 


Forming the sum of $384,617.64 
Which has been disposed of as follows: 

To Dividends, at the rate of 6% per annum, (i. e., 144% payable 
on the Ist August, and the 2nd Nov. 1922 and lst February 
and Ist May 1923) 

To Depreciation on values and for contingencies 

To-War Tax on circulation 


$167,146.25 


320,009.24 


Leaving to the credit of the Profit and Loss account a balance of. $64,608.40 


GENERAL STATEMENT - APRIL 30th, 1923 


LIABILITIES . 
Notes of the bank in circulation 
Deposits payable after notice 
. Deposits payable on demand 
Deposits elsewhere than in Canada, payable after notice 


$ 4,739,525.00 

$28,452,642.52 

6,228,300.36 

6,592,961.29 

—————————  41,273,904.17 
1,058.94 
Dividend payable May Ist 44,432.14 


Balance due other banks in Canada 231.78 

Balance due banks and banking: correspondents in the United 
Kingdom 9,635.12 
Balance due agencies of the bank in foreign countries 678,185.82 
Notes payable 200.000.00 
102.836.07 


45,491.08 


Other liabilities 
890,888.79 


$46 949,809.04 
982,800.00 
400,000.00 
64,608.40 
———————_ 3, 447,408.40 


Total liabilities to the public 
Capital invested 
Reserve Fund 
Profit and Lo&s account 


$50,397,217.44 


458,675.56 
1,170,000.00 
1,900,000.00 
3,528,765.56 
574,340.20 
3,001,563.11 
1,164.74 
773,893.13 
: ; -_-- 4,350,961.18 
Deposit with the Dominion Government to guarantee notes in 
Circulation 


5,980,208.34 

5,556,583.91 

297,820.54 
————  11,959,357.29 


Total assets immediately available 
Current loans and discounts in Canada (less rebate of interest).. 25,661,557.28 
Overdue debts (estimated loss provided for) 780,510.42 
Real estate owned by the bank (other than Bank premises) 391,930.07 
Mortgages on real estate sold by the Bank 333,684.57 


Other industrial assets 
Bank fixtures 
Other assets 


19,839,084.03 


27,167 ,682.34 


191,223.00 
318,329.42 
— 3,390,451.07 
$50,397,217.44 
H. DESRIVIERES, General Manager. GEO. E. AMYOT, President. 


In accordance with the prescriptions of sub-sections 19 and 20 of i 
I have the honor to submit the following elas 7 ee ee ee 


T have compared the above statement with the books kevt a i i 
sas : > t the Head-office and with th 
Saree from the different branches on April 30th, 1928. All the inlovmation aa 
exp anations were supplied to me to my entire satisfaction. and I am of the opinion, the oper- 
—— which T have examined are within the power of the Bank. 
“ aes in addition to the above mentioned, during the current year, checked and verified 
. — and securities at the principal branches and Head-Office of the Bank and found them 
aca agreement with the entries of the books of the Bank. 
iste ‘eae statement is worded so as to give an exact idea of the operations of the Bank up 
e 30th of April, 1928, according to the information and explanations which have been 
~ ora to me and as indicated by the books of the bank. 
Quebec, May 19th, 1923. EUGENE TRUDEL, C. A., Auditor. 
wae by the smc t | J. Parodia, seconded by M. J. Pettigrew: 
_the report of the Directors and the statement now i 
and published for distribution among the dhesdhelder’ ne ae own — as 
is motion was unanimously carried. 


Moved by Mr. H. E. Grandbois, seconded by Mr. J. B i i 
» . J. B. A. Thivierge and unanimously carried: 
That Mr. Eugene Trudel, accountant duly qualified according to the section of the Bank 


Act, be appointed Auditor of the Bank for the 
1923-24 

‘oposed by the Hon. C. F. Delage, seconded Seta Alb. Racine and un i 
, ‘ \ . animously carried: 
ania — E. Amyot, C. L., Mr. J. H. Fortier, Sir J. Geo. Garneau, the Hon. Jacob 
mare a a 9 Ep eed ya Drouin. A. B. Dupuis, Naz. Fortier and C. E. 
and that : oe ballot be deposited in the a mee Te ne tee 

| by Mr. Edgar Clement, seconded by Nota y Tu d i i 

Sheth vet of chante ce : ry Turgeon an unanimously earried : 

sd thee dees - Aus ee aes a ee and Directors for their services rendered 


Proposed by Mr. J: A. Gagnon seconded by Mr. P. J. mous 
. . . P. J. Bazin, and u i 1 ied: 
as the aes “on shessholiors here yeueat are due and are heveby offered ae Ton. 
. E. Amyot, by Services rendered as president 
the scrutineers and to the secretary for their services in their. pn omg Ee Minegg mn 
cus rave wae — and the meeting adjourned. a 
. Secretary. F 

Ato a , GEO. B. AMYOT, President. 

oe Son ie ine Board of Directors of La Banque Nationale, held the same day, the 


President of the Denke fu.’ Sonate re-elected President and Mr. J. H. Fortier, Vice- 
“The Secretary. 


ia i eae denna 
7 y ie inti Sdn i rp mens qentegasieniatini 
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THE FINANCIAL POST 


NEWS AND VIEWS 


INTEREST IN BOND 
MARKET INCREASES; 
PRICES ARE FIRM 


Manitoba Sells Issue on 5.22 
Per Cent. 
Basis 


One provincial and a number of 
municipal issues offered during the 
past week drew out many bids. and 
were sold at good prices. Opinion 
among dealers is, however, not at all 
agreed as to the possible course of the 
market. Many refuse to take on ad- 
ditional ‘commitments at this time 
when the summer season is approach- 
ing. Others look for a firm market 
on account of a continued scarcity of 
bonds. Most dealers report trading 
as extremely dull but some revival 
of interest in the market on the part 
of the private investors is evident. 


Institutions are reported to be buy- 
ing little except short-term offerings, 
one large insurance company having 
purchased a quantity of 1924 Victory 
Loan bonds. Little change in mort- 
gage rates is recorded, so that the 
large investors are seeking mortgage 
loans where possible. Some buying 
of Victory Loans caused slight in- 
creases in the prices throughout the 
week. 

The tone of the New York market 
was somewhat firmer, the Austrian 
government loan being taken up 
quickly, resulting in a sharp advance 
in price. This loan was also over- 
subscribed in London, as were some 
other issues. All reports emphasize 
the willingness of the English invest- 
ors to enter the Canadian market as 
soon as sterling exchange advances 
sufficiently but few will hazard a 
guess when this will take place. 


Two issues of the Province of Mani- 
toba were sold during the week. One 
for $1,000,000, bearing interest at 5 
per cent. and maturing in one year, 
was sold to the Canadian Bank of 
Commerce at a price of $99.93. The 
money will be used to refund a ster- 
ling issue which will mature on July 1. 


The other issue consists of $2,500,- 
000 twenty-year 5-per-cent. bonds, 
tenders being called for bonds with 
either United States or Canadian 
bonds. The Canadian tender of a 
syndicate headed by Gairdner, Clarke 
& Company, of 97.28 was accepted. 
The money costs 5.22 per cent. The 
bids on the issues were as follows: 

1 Year—20 Years— 
U.S. pay’t U.S. pay’t Can. 
$1,000,000 $2,000,000 Lon’n 
Can. Bank of Commerce 99.93 
Gairdner, Clarke & Coa., 

Nesbitt, Thomson & Co., 

McLeod, Young, Weir & 

Co., Bell, Gouinlock & 

Co., John McGregor & 

Co., Strang, Snowden & 

Co. and Edward Brown 

Ss 2 dict sidestep. WS 95.388 87.28 
Dom. Securities Corp., and 

Dillon, Read & Co. .. 99.41 95.151 
Dom. Securities Corp., Na- 

tional City Co. and 

Harris, Forbes & Co. .. 

Macneill, Graham & Co., 

Cc. H. Burgess & Co., 

Dominion Bank and 

OD Se 
Wood, Gundy & Co., A. E. 

Ames & Co. and Mat- 

thews & Co. and R. A. 

a kt SOP Serre 
Wood, Gundy & Co., 

Guaranty Co., Blyth, 

Witter & Co. and Con- 

tinental & Commercial 

Trust & Savings Bank 99.54 99.45 
Redmond & Co., Horn- 

blower & Weeks and 

Wiles. @. GO oso cs 6. ve 
A. Jarvis & Co., First Na- 

tional Bank, W. R. 

Compton & Co., Kissel, 

Kinnicut & Co. and 

Home Bank of Canada 99.421 95.03 

The Dominion Securities Corpora- 
tion was awarded an issue of $368,- 
893.04 local improvement debentures 
of the City of Kitchener at a price of 
100.18. The tenders were: 
Dominion Securities Cerp. .. .. 
McLeod, Young, Weir & Co. .. 
Gairdner, Clarke & Co... .. .. 
Dyment, Anderson & Co. .. 
A. D. Morrow & Co. .. ..... .. 99.407 
C. H. Burgess & Co... .. .. .. 99.613 
PROPPAP: GO, oe 05), veins anes Se 
Wood, Gundy & Co... .. .. .. 100.03 
Dominion Bank .. .. .. .. .. .. 100.00 
As Be Ames S CO. isc es 99.188 
A. J. Patterson, Jr., & Co. .. .. 98.9270 

Nesbitt, Thomson & Co. were the 
successful tenderers for an issue of 
Township of York bonds, amounting 
to $554,414. At the purchase price of 
99.458, the municipality is borrowing 
at a cost of 5% per cent. The issue 
was in three blocks of varying rates 
and maturities, as follows: $131,000 
5%%’s 20-instalment, $165,414 6’s 10 in- 
stalments, and $258,000 5’s 25 instal- 
ments. The proceeds of the issue will 
be used for local improvements, 
echools and waterworks. Bids were as 
follows: 

Nesbitt, Thomson & Co. .. .. .. 99.458 
McLeod, Young, Weir & Co. .. 99.17 
Gairdner, Clark & Co. .. .. .. 99.17 
AR eee OOO. in 6 Ss a weicte Raee 
PRUCPAY Oe OO) 05 cies aa bea eg eee 
C. H. Burgess & Co... .. «. .. - 99,067 
Wood, Gundy & Co. :. .. .. .. 98.78 
Matthews & Co. .. .. .. 4... 98.749 
Bell, Gouinlock & Co, .. .. .. 98.78 
Stewart, Scully & Co. .. .. .. 95.275 

An issue of $249,124.78 City of 
Windsor 5% per cent. 20-year bonds 
was sold to Bell, Gouinlock & Com- 
pany at 100.11. The bids submitted 
were: 


“95.315 


100.18 

100.05 

100.042 
99.953 


5G 
Bell, Gouinlock & Co. .. .. 100.11 
C. H. Burgess & Co .. .. 99.63 97. 
Dominion Securities Corp .. 99.61 
Matthews & Co... .. .. .. 99.52 
Wood, Gundy & Co. .. .. 99.45 
Gairdner, Clarke & Co. .. 99.43 
McLeod, Young, Weir & Co. 99.17 
Aemilius Jarvis & Co. .. .. 98.87 
A. D. Morrow & Co... .. .. 98.78 
A. E,: AmMOG BOO. ..0 8c. 5 96.79 
A. Jarvis & Co. were awarded the 
City of Edmonton School Board bonds, 
District No. 7, amounting to $150,000, 
bearing interest at 5% per cent., due 
August 1, 1963. Price paid was 97.56, 
Canada, and at this figure the money 
is costing the board approximately 
5.65 per cent. Bids were called for on 


nc Sirschen-nenn ntaaeanl inline ei eimanet iment ert ey ‘ ~ 
ey PRR ORI ENO TE NRO RE et Ne SEN FORTS 


an alternative basis, payable in Cana- 
da and United States or Canada only. 
The following is the list of bids: 
Amer. Can. 
A. Jarvis & Co. .. .- «-. 07.56 
Gairdner, Clarke & Co. .. 97.27 
Dyment, Anderson & Co. .« 97.27 
Wood, Gundy & Co. .. .. 96.88 96.33 
Matthews & Co... . 96.35 96.11 
A. E. Ames & Co... .. .- 95.36 93.60 
An issue of Township of North 
York bonds amounting to $130,000, 
bearing interest at 5 per cent. and 
repayable in 30 instalments, was 
awarded to Dyment, Anderson & Com- 
pany at 97.08, a cost basis of 5.26 per 
cent. The tenders were: 
Dyment, Anderson & Co... .. .. 97.08 
Sterling Bank .. .. .: .. .. -- 96.80 
Gairdner, Clarke & Co. .. .. .. 96.27 
Bell, Gouinlock & Co... .. .. .. 96.23 
Macneill, Graham & Co. .. .. .. 96.03 
Housser, Wood & Co... .. .. .. 95.91 
Dominion Securities Corp. .. .. 95.81 
Murray & Co. ..... .. i... oe 95.68 
‘Wood, Gundy & Co. .. .. .. .. 95.65 
AB AMER BCG. ck os eck oo POD 
Matthews & Co. .. .. .. .- «+ 95.21 
McLeod, Young, Weir & Co. .. 94.76 
Cobourg bonds, to the amount of 
$30,000, bearing interest at 5% per 
cent., and repayable in ten instal- 
ments, were sold to Bain, Snowball & 
Co. at a price of 100.11, equivalent to 
a cost basis of 5.48 per cent. The 
bids submitted were as follows: 
Bain, Snowball & Co. .. .. .. .. 100.11 
Housser Wood & Co... .. .. .. 100.03 
Wood, Gundy & Co. .. .. .. .. 99.56 
C. H. Burgess & Co... .. .. .- 99.82 
Matthews & Co... ........ .-. 98.66 
The Red Deer Municipal Hospital 
District sold an issue of $10,000 ten- 
year 7-per-cent. bonds to the Northern 
Investment Company at 99.56. The 
tenders were: 
Northern Investment Co. .. .. 99.56 
W. Ross Alger Co. ..... ..°.. .. 98.52 
C. H. Burgess & Co. .. .. .. .. 97.27 
MacKay and MacKay purchased 
$60,000 Township of Teck 6-per-cent. 
debentures maturing 1924-1938. These 
debentures are issued for waterworks 
purposes at Kirkland Lake. 


Tax Arrears Affect 
West’s Mortgage Credit 


At the annual meeting of the Mort- 


gage Loans Association of Alberta 
the tax situation in the province was 
fully discussed and it was felt that 
more strenuous efforts should be 
made on behalf of the different muni- 
cipalities to collect their taxes and 
that the municipalities, in order to do 
so, should be given the power to 
destrain so as to force collection. The 
arrears of taxes in the province to- 
day is one of the most serious ques- 
tions to contend with and it was sug- 
gested that .some system shouid be 
gone into of consolidating the arrears 
and extending them over a period of 
years along the lines of action taken 
by the cities of Calgary and Edmon- 
ton. 


May Float Equipment 
Issue in New York Soon 


A rumor comes from New York 
that. a Canadian National Railways 
equipment issue will be offered there 
shortly to provide funds for the heavy 
expenditures incurred in connection 
with replacement of equipment during 
the past few months. The National 
Railways recently placed orders for 
2,500 40-ton box cars, which are being 
manufactured in Montreal, Hamilton 
and New Glasgow plants. The bal- 
ance of 4,000 passenger and freight 
cars being made for the National Rail- 
ways are mainly placed with firms 
across the border. 


NEW BOND FIRM 


H. H. Goss‘and J. S. Forgie have 
formed a partnership under the firm 
name of Goss, Forgie & Co., and will 
deal in government, municipal and 
corporation bonds. Mr. Goss was 
formerly connected with the Canada 
Bond Corporation and, more recently, 
with Mansell, Graham & Company. 
Mr. Forgie was associated with the 
F. N. Burt and allied companies. 


UNLISTED BONDS 
Bid Asked 

Abitibi Gen. Mtge. 6’s 1940 96% 97% 
Algoma Steel f’s 1968 .. .. 44 48 
Amer. Sales Book 6’s 1927 97 ss 
Ash. Hardware 5 p.c. 1928 89 
Rrompton P. & P. 8% 1941 109 
Canada Salt 7’s 1941 .. ..: 1 
Wm. Davies 6’s 1926 .. .. 
Dom. Tron Steel 5’s 1930 .. 
Dunlop Tire 6’s 1927 .. .. 
Dom. Sewer Pipe. 6’s 1927 
Dom. Mfg. 6’s 1927 .. .. .. 
Eastern Car 6’s 1952 .. .. 
Gord. Tron & Fare 6’s 1927 
Warris Abattoir 6’a 1928 .. 
K. & S. Tire 7’s 1985 .. ... %8 
¥,. Superior Paner 6’s 1941 108 
Marcus Loew’s 8% notes .. .. 
Mattagami Pulp 6’s 1987 ..62 
Mattagami Pulp 7% Deb... 35% 
Morrow Screw 6’s 1981 .. 84 
Neilson’s Wm. 6’s 1988 .. 97 
N. S. Steel 6% Deb. .. . Ns 
Stan Clav Pro. 6% 1942 .. .. 
Western Power 5’s 1949 .. 84 
Whalen Pulp 7% Deb. 1982 63 
Burns P. 1st Mtge. 6’s 1924 104 
Simpson Roht. f’s 1952 .... 85 
Mount Royal 8% Deb. ... .. 
Spanish River 8’s 1941 ... 106 108 


SS ee 


ABOUT BONDS 


NECESSARY STEPS 
IN SAFEGUARDING 
MUNICIPAL BONDS 


Municipalities Should Care- 
fully Establish Their 
Budgets Each Year 


By HENRI ORTIZ,* 
City Manager, Grand Mere, P.Q. 

To insure the best possible price in 
issuing municipal debentures, three 
elements are necessary: 

1. To establish the absolute safety 
of the bonds. 

2. To insure regular payments to- 
wards the sinking fund and its in- 
vestment in a manner that will bring 
the maximum return. 

3. To guarantee the regular pay- 
ment of interest due on debentures, 

Let us consider the first of these 
elements. The important factor tc 
consider in any loan is the security 
which can be defined as the certaint: 
for the lender that his money runs no 
risk. This principle should be the 
basis of all municipal borrowing. Ir 
order that the municipal debentures 
should offer the lender an unques- 
tioned security, the following consid- 
erations are necessary: 

First, the assessment of the tax- 
able property of the municipality 
should be in line with real values. 
The credit of the municipalities of 
the province in general demand that 
taxable properties should be valuated 
at approximately real value. For that. 
it is essential that the words “real 
value” should be defined clearly an’ 
practically. 

Second. Limitations of a loaning 
power of the municipality to a cer- 
tain percentage of the taxable real 
estate on the assessment roll. As 
the properties within the area of a 
municipality are equally responsible 
for the debts of the school corpora- 
tions and for parish organizations one 
should consider these debts in estab- 
lishing the limit of borrowing. The 
loans made by the schood corporation 
should, to have strength and vigor, 
have been approved by the municipa! 
councils and by the ratepayers. 

Third. Limitation of debts contracted 
municipalities for works or improve- 
ments to the life of those works and 
improvements. The law to-day per- 
mits municipalities to borrow for the 
construction of macadam roads and 
fixes the period of the loan at twenty 
years. Now everyone knows that such 
a pavement has not a life of twenty 
years. If loans are permitted of this 
kind and for such a period it should 
be demanded that the municipalities 
establish a depreciation reserve that 
will put in the bank an amount large 
enough to rebuild the pavements when 
they are worn out. It is preferable. 
however, to limit the term of the loan 
to the life of the projected work. It 
should also be recognized as a funda- 
mental principle of sound finance that 
a municipality should never issue 
bonds for works that will have a life 
of less than five years. 

Fourth. Imposition and collection of 
taxes by the end of fiscal year. As 
the striking of taxes is always de- 
layed, it follows that a municipality 
is often forced to contract temporarv 
loans to meet its obligations before 
the taxes are collected. | However. 
every municipality should have an am- 
bition to impose its taxes before 
the end of each fiscal year and to 
hasten as much as possible their col- 
lection in order to pay off interest- 
bearing loans. The fiscal year should 
be closed with all such loans paid up. 

Fifth. Preparation and adoption of 
a budget. One of the principal rea- 
sons for financial difficulties of cer- 
tain municipalities is negligence in es- 
timating and laying out running ex- 
penses in such a way that the 
amounts 
vice or department are established to 
the end of the financial year. Before 
the end of each fiscal year a budget 
should be prepared in such a way as 
to indicate as clearly as possible the 
needs of the various devartments for 
the next financial period. including 
therewith the requirements for the 
sinking fund, for interest on the debt 
and to revay any deficits in the prev- 
ious period. After the passing of the 
estimates the amount of the budget 
is anvlied to the total assessment of 
taxable properties and the tax levv is 
made for the ensuing year. The 
amount of the taxes imposed should 
be ample to suffice for all needs, for 
it is often the case that unexpected 
expenses crop ub to upset the calcula- 
tions made. It is of vital impor- 
tance that the budget should be 
adopted by the municipal council to 
the end of the fiscal year in order 
that the amounts snent by each de- 
partment should be limited to the ap- 
propriations. 

* Portion of an address to Union of 
Quebec Municipalities Convention this 
week. The address was delivered in 


French and has been translated by 
THE FINANCIAL POST. 


BOND MOVEMENTS OF THE WEEK 


Week Ending June 12th. 


Int. Due Range 
BONDS— Rate Year High 
; Yield 

Asbestos .. .. { 1942 5.98 
Dom. Canners .. ..:. 1940 6.26 
Montreal Trams .. .. 1941 5.75 
N. S. Steel 1959 5.78 
Ogilvie ... 1982 5.55 
Porto Rico Rly f 1936 6.76 
Dominion Coal f 1940 5.40 
Quebee Rly. 1939 7.05 
Sao Paulo .. 1929 G87 
Stel of Can 1940 5.80 
Wayaramack 1951 7.15 

War Loan 1925 4.70 96.! 

Do. 1981 4.76 99.60 

19387 4.75 101.50 

1928 4.28 100.70 

1924 5.05 100,75 

1927 4.72 102.70 

19383 4.77 104.35 

1934 5.10 101.35 

1937 4.75 106.25 

1927 5.00 101.10 

1932 5.16 101.10 


Gialuditueath at iaaeaa achat. nani meakeaeeiaeceaieet 


1922 Range 1923 Latest Price Week 
Low High Low Ask Bid High 


76 90 87% 89% — 89% 
93 99 95% 99 9714 97 
871%, 92% 89% 91% — 91% 
78% 92. 87% ‘881% — 8s 
108% 102% — 10214 103Y 
82 
92 895% — 
69 8114 7914 
88% 9014 90 
9 — 101 
8014 8% — 
99.10 100.90 100.70 100.70 100.25 
99.80 101.70 101.60 101.50 101.25 
102.00 102.75 102.65 102.75 102.35 
100.25 100.70 100.60 100.60 100.00 
: 100.25 100.75 100.65 100.60 100.40 
5 103.50 102.35 108.25 108.15 103.10 102:70 
5 106.70 104.40 105.65 105.25 105.55 105.00 
103.99 101.80 108.80 103.20 103.25 103.00 
108,40 106.50 107.85 107.80 107.85 107.60 
102.80 101.00 102.20 102.00 101.50 101.25 
103.00 101.00 102.70 102.60 102.60 102.25 
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appropriated to each ser-|: 
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Debentures | 
‘Maturing 22nd May 1924.3 


PRICE : Rate and accrued 
interest, to yield 554% | 


Matthews & Comr 


Limited 
Bond Dealers 
Toronto General Trusts 


255 Bay Street 


W.L.M¢ 


MSKinncn sage Onos 
el. 0 


McDonagh Somers 


Government and 


Municipal Bonds 


Dominion Bank Blig, 


TORONTO 


First Me 
irst Mo e 
Beads" 


To mature July, 
1943 


PRICE: 
99 and interest. 
- Yield about 


6.10% 


Write for Circular 


R.A. DaLyvaCo. | 


BANK OF TORONTO BUILDING — 


‘TORONTO 


BELGO CANADIAN © 
PAPER CO., LIMITED: 


6% First Mortgage 
20-Year 
Due July 1, 1943. 


Principat and Semi-Annual 
Interest Payable in Can- 
ada or New York. 


Here is a Bond secured by to 
tal assets that are over 2% 


times the outstanding issue. : 


Past earnings 3% times and 
present earnings 5% times 
Bond interest requirements. 
Price 99 and Interest 
Yielding 6.10% 


Descriptive circular on request. 


Geo. Beausoleil | 


& Co. 


Investment 
Bankers 


112 St. James St. 


The National City Compar 
Limited 


CHARLES E. MITCHELL, Preside 
President, the National City Bank of New Yo 


NORMAN L. C. MATHER, Managing Dir 


Canadian Advisor BI 


RT. HON. LORD SHAUGHNESSY, K.C. 
Chairman Canadian Pacific Railway, 
Director Bank of Montreal. 


SIR. JOHN AIRD 
Vice-President and General Manager 
Canadian Bank of 1 
A. J. BROWN, K.C. 
Vice-President Montreal Trust. Company, 
Director Royal Bank of Can 
Director Montreal City & District Savings B: 
SIR CHARLES B. GORDON, G.B.E. 
Vice-President Bank of Montreal, 
President Dominion Textile Company, 
President Penman’s Limited, 
Director,,Royal Trust Company. 
HON. SIR LOMER GOUIN, K.C.M.G 
Director Bad of M 
Direc. radaesal Cry # Pietsics Barings # 
Director Royal Trust y- 
CHARLES R. HOSMER 
Director Bank of Mena away, 
Director Canadian Pacific > 
President Ogilvy Flour Mills Company. 
Director Sun Life Assurance Company. 
WILMOT L. MATTHEWS 
Director Dominion Bank, 
Director Confederation Life Assurance Comy 
Director Toronto General Trusts Corporation 


L. HERBERT MOLSON, C.M.G 


LT.- 


SIR AUGUSTUS NANTON — 
Director Canadian Pacific Railway, 
Vice-President Dominion Bank. 
Director;Ogilvy Flour Mills Company.. 

EDSON L. PEASE 
Vice-President Royal Bank of Canada, 
Director Montreal Trust Company. 

W. N. TILLEY, K.C. - 7 
Director Canadian Pacific Railway. 

HON. J. M. WILSON 
Director Montreal Tramwaye Company. 


The National City renders an internatic 
service which consists of the purchase and distribut 
and other high-grade securities. 

also, its affiliation with The 
ee ee ree oe a 
throughout world, a position supply — 
highest possible character of information on securities. 
We welcome inquiries from the small as well as the 


The Company 


Write, or call at, our nearést offic 


The National City Con 
Limited 


14 Costral Chak 
OTTAWA 
New York Chicago San Francisco 
London _ Paris Genevs Tokio 


112. St. James Street 


10 King St. B. 
MONTREAL TORONTO 


Members of the Montreal Stock E 


130 St. : 
STOCK BRO 


HALIFAX ST. JOHN, N. B. QUEBE 
OTTAWA TORONTO  WINNIPE 


MONTREA 


Direot Private Wire to. all Branches and 


James S 


—<——— 


STOBIE, FORLONG & 


MEMBERS TORONTO STOCK EXCH. 


10-12 King Street East 
TORONTO 
BRANTFORD 


Private wires’connecting all offices 
with Montreal and New York 


THE NATIONS OIL REFINERIES 


Formerly Red Star Refineries, Limit 
Refinery under construction at Montreal E 


—CANADA CEMENT BUILDIN 
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97 
91¥, 
RR1, 
103 Y, 
R4u, 
9514 
80%; 
an, 
10214 
RA 
0 100.70 100.95 
60 101.50 101.95 
6 102.75 102.35 
0 100.60 100.00 
5 100.60 100.40 
5 193.19 102.70 
D5 105.55 105.00 
0 102.25 103.00 
RO 107.25 107.60 
DO 101.50 101.25 
BO 102.60 192.25 


TOWN of SUDBURY | 


3/3% 


Debentures 
Maturing 22nd May 1924-1943 
PRICE : Rate and accrued 
interest, to yield 354% 


Matthews & Company 


Bond Dealers 
Toronto General Trusts Building 
255 Bay Street 


Victory 
Bonds 


Bought 
Sold 


and 
Quoted 


W.L.M°Kinnon & Co. 


GOVERNMENT AND MUNICIPAL BONDS 
MSKinnen Bidg. Toronto. 
Telephone Adel. 3870 


McDonagh Somers 
& Go. 


Government and 


Municipal Bonds 


Dominion Bank Bldg. 


TORONTO 
Canada 


We Offer 3 


Belgo- 
Canadian 


Paper Co. 


First Me 
irst Mo 
Bonds 


To mature July, 
1943 
PRICE: 


99 and interest. 
Yield about 


6.10% 


Write for Circular 
R.A. Dat yacCo. 


Bank OF TORONTO BUILDING 


BELGO CANADIAN 
- PAPER CO., LIMITED 


6% First Mortgage 
20-Year Bonds 


Due July 1, 1943. 


Principat and Semi-Annual 
Interest Payable in Can- 
ada or New York, 

Here is a Bond secured by to- 
tal assets that are over 2% 
times the outstanding issue. 
Past earnings 3% times and 
present earnings 5% times 
Bond interest requirements. 


Price 99 and Interest 
Yielding 6.10% 


Descriptive circular on request. 
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160 Sidames St. 
Montreal 


Geo. Beausoleil 
SF CoS 


Investment 
Bankers 


112 St. James St. 
MONTREAL 


The National City Company 


CHARLES E. MITCHELL, President. 
President, the National City Bank of New York. 


NORMAN L. C. MATHER, Managing Director. 


Canadian Advisory Board 


RT. HON. LORD SHAUGHNESSY, K.C.V.O., 


Chairman Canadian Pacific Railway, Chairman 
Director Bank of Montreal. 

SIR. JOHN AIRD 
Vice-President and General Manager 

Canadian Bank of Commerce. 
A. J. BROWN, K.C. 
Vice-President Montreal Trust Company, 

Director Royal Bank of Canada, 
Director Montreal City & District Savings Bank. 


SIR CHARLES B. GORDON, G.B.E. 


Vice-President Bank of Montreal, 
President Dominion Textile Company, 
President Penman’s Limited, 
Director,,Royal Trust Company. 


HON. SIR LOMER GOUIN, K.C.M.G., M.P. 


Minister of Justice, 

Director Bank of Montreal 

Director Montreal City & District Savings Bank, 
Director Royal Trust Company. 


CHARLES R. HOSMER 
Director Bank of Montreal, 
Director Canadian Pacific Railway, 
President Ogilvy Flour Mills Company. 
Director Sun Life Assurance Company. 


WILMOT L. MATTHEWS 


Director Dominion Bank, 

Director Confederation Life Assurance Company, 

Director Toronto General Trusts Corporation. 
LT.-COL. HERBERT MOLSON, C.M.G., M.C. 

Director Bank of Montreal. 

Director Royal Trust Company. 


FRED W. MOLSON 


President Molsons Bank, 
Director Canadian Pacific Railway, 
Director Bell Telephone Company of Canada. 


SIR AUGUSTUS NANTON 


Director Canadian Pacific Railway, 

Vice-President Dominion Bank. 

Director, Ogilvy Flour Mills Company.. 
EDSON L. PEASE 

Vice-President Royal Bank of Canada, 

Director Montreal Trust Company. 


W. N. TILLEY, K.C. 

Director Canadian Pacific Railway. 
HON. J. M. WILSON 

Director Banque d’ Hochelaga, 

Director Montreal Tramways Company. 


The National City Company renders an international investment 
service which consists of the purchase and distribution of bonds 
and other high-grade securities. 

The y also, through its affiliation with The National City 
Bank of New York and by having offices in over fifty leading cities 
throughout the world, is in a position to supply investors with the 
highest possible character of information on securities. 

We welcome inquiries from the small as well as the large buyer. 
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Write, or call at, our nearest office. 


The National City Company 
Limited 
on. a. 


New York Chicago San Francisco 
London Paris Geneva Tokio 


112 St. James Street 
MONTREAL 


111 Mountaia Hill 
QUEBEC 
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STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 


OTTAWA TORONTO WINNIPEG 


MONTREAL 
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STOBIE, FORLONG & CoO. 


MEMBERS TORONTO STOCK EXCHANGE 
10-12 King Street East 
TORONTO 
BRANTFORD KITCHENER 


Private wires"connecting all offices 
with Montreal and New York 
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THE NATIONS OIL REFINERIES LIMITED 


Formerly Red Star Refineries, Limited 
Refinery under construction at Montreal East, P.Q. 
D OFFICE— CANADA CEMENT BUILDING — MOYTREAL 


4 
} 


THE FINA 


NCIAL POST 


CIVIC AND PROVINCIAL FINANCE 


BOND MEN GIVEN 
FULL REPORT ON 
MUNICIPALITIES 


Speaker Lauds Reduction 
in Assessments But 
Laments Defaults 


A number of excellent suggestions 
for the guidance of those in charge of 
the financial arrangements of muni- 
cipalities in Canada were made at the 
convention of the Canadian’ Bond 
Dealers’ Association in Winnipeg last 
week by Mackenzie Williams, chair- 
man of the association’s committee 
on municipal administration and 
finance, 


He attributed the difficultias of 
municipalities to the over-optimistic 
views as to the rapid development of 
the country and resulting less careful 
survey of financial burdens of the 
municipalities in assuming new loads, 
accentuated by the war and the extra- 
ordinary circumstances it occasioned: 

Continuing, he said: 


“The credit and financial conditions 
of our Canadian Municipalities as a 
whole is thoroughly sound. In the west 
particularly there has been an aband- 
onment, to a large extent, of experi- 
mental innovations in methods of as- 
sessment,. though there still remains 
much to be remedied. These methods 
in no small measure were, perhaps, a 
contributory cause of many of the dif- 
ficulties in the past. Land assessments 
have in some cases been drastically cut 
from the speculative valuations to- fig- 
ures more nearly representing reason- 
able market rate. In British Colum- 
bia since the year 1915 the assessed 
value of land in municipalities has been 
reduced from $486,540,635 to $332,789,- 
774, while the assessed value of im- 
provements has, on the contrary, been 
increased from $196,346,306 to $221,418,- 
811. The increase in the value of im- 
provements represents the normal de- 
velopment of the land chiefly by way 
of building construction. In connection 
with the assessment figures in British 
Columbia among the cities, there are 
ten which still exempt improvements 
entirely from taxation as compared 
with eighteen in the year 1915 and 
among the Districts there are now fif- 
teen which exempt improvements as 
compared with twenty in 1915.” 


As examples of the present ten- 
dency he outlined the record of three 
representative cities as follows: 

“In Edmonton the assessed value for 
taxation in 1921 was $79,191,550; in 
1922 this was reduced to $60,000,000; 
and the tax rate which was 45 mills 
in 1920 is now 89.90 mills. In Regina 
the assessment of property in 1914 was 
$93,000,000 and in 1921 it was $58,000,- 
000. The tax requirements in 1921 were 
$2,000,000 and the trend is now down- 
ward, the requirements in 1922 being 
$1,994,000. 

“In Victoria the assessed value for 
taxation in 1914 was $89,151,990; in 
1917 this was $53,694,922, and by 1923 
this had been reduced to $45,440,000, 
by approximately one-half of the assess- 
ment in 1914. 

“Similarly throughout the western 
provinces there is a trend towards saner 
and more conservative assessments 
which, of course, in turn, automatically 
places a curb or check on tendencies 
to borrow;. undoubtedly, however, there 
still remains a great deal to be accom- 
plished which can only be accomplished 
by constant, critical attention being 
directed towards all phases of muni- 
cipal administration and finance.” 

Another subject covered by the re- 
port was the matter of provincial 


guarantees in connection with some 
smaller issuing bodies, such as, for 
example, school districts and town- 
ships in Northern Ontario. The re- 
port continued in part: ’ 


“In some cases in the past the issu- 
ing bodies have not been prompt in 
meeting their interest or instalment 
payments and, while the ultimate pay- 
ment might never be in doubt as such 
payment had been guaranteed by the 
province, still is was felt that often- 
times a grave injustice was being done 
the holders of such securities if the 
payments were not made at the time 
specified either by the municipality or 
the province and, moreover, such de- 
lays in payment might at some time 
cause a very serious situation if seized 
upon and it became a public matter.” 

The feeling of the committee on 
this matter was: 

That the guaranteeing body should 
keep all cause of such guarantees 
actively in review and the municipality 
or other body whose securities were 
being guaranteed by the Province 
should be required, in case they ap- 
peared to be unable to meet payment 
promptly when due, to advise the pro- 
vince or other guaranteeing body, about 
one month in advance, so that an in- 
vestigation into the situation instead of 
being made after the non-payment and 
complaint by bond holders would be 
made before hand and .the bond pay- 
ments taken care of promptly. It was 
further pointed out that in original 
contracts the towns or issuing bodies 
had agreed with the holder to pay in- 
terest at a definite rate on a definite 
basis and the interpretation of {the 
guarantee is that if the guarantee is 
that if the issuing body fails to pay the 
exact amount on the exact date, the 
guaranteeing body will pay the exact 
amount on the exact date and if the 
guaranteeing body does not pay on the 
date specified they are at least technic- 
ally in default no less than the issuing 
body. 

The speaker then dealt at some 
length with the progress being made 
in solving the difficulties of default- 


ing municipalities. In Alberta, large- 
ly through the work of the Municipal 
Finances Commission, a number of ad- 
justments have been made in a 
prompt, business-like way. He ex- 
pressed disappointment, however, at 
the results so far accomplished in 
Saskatchewan, but commented with 
favor on the settlement made in the 
case of Swift Current. 

He concluded with strong argu- 
ments for a better system of collect- 
ing and arranging municipal statistics 
in order to preserve the credit of 
Canadian municipalities at large. 


Alberta Government 
Will Wait Until Fall 


From Our Own Correspondent. 

tDMOUONTON.—The Alberta gov- 
ernment wili defer until some time in 
the lai the marketing of $o00U0,0UU 
aebentures for retundaing purposes. 
An issue of that amount is maturing 
Jury 1st, but the: treasury will meec 
it arom tunds in hand, which are 
avaliavie through certain capital ex- 
penai.ures being heid over tor a time, 
and the retunding issue will, there- 
lore, not be necessary tor some 
months. There wilt be another and 
larger issue, also tor refunding, later 
in the year, 


Yield of 6.50 Per Cent. 
on Keal Estate Issue 


\ From Our Own Correspondent. 

MONTREAL.—In connection with 
the otfering of $500,000 of bonds ot 
the J. B. Baillargeon Express, Lim- 
ited, 1t is estimated that the assets 
behind the bonds will total $1,214,582. 
Earnings are calculated at $123,0ly 
per annum or . four times mterest 
charges on the present issue. 

The bonds are offered by Versailles, 
Vidricaire and Boulais to yield 6.50 
per cent. ‘They pay 6 per cent. in- 
terest and mature serially from 1925 
to 1935. The money raised by the 
sale of the bonds will be used to erect 
a new storage warehouse in Montreal. 


Restaurant Company to 
Buy Land in Toronto 


A well-known company’ which 
operates a chain of restaurants in 
Canada and the United States is re- 
ported to be seeking a purchase of 
land in Toronto near the corner of 
Bloor and Yonge Streets. This com- 
pany is reputed to have bought land 
in many cities a number of years be- 
fore it is required for business pur- 
poses. For that reason some real 


estate men attach some importance to 
the present report. 


MUNICIPAL ISSUES’ SOLD 


The Municipal Debentures Corpora- 
tion has purchased a number of muni- 
cipal bond issues recently, including 
the following: 

City of Levis, P. Q., 5%, due 1940 
to 1948, to the amount of $100,000. 

Town of Bagotville, 544%, due 1923 
to 1953, to the amount of $210,000. 

Parish of East Angus, 54%%, due 
1934 to 1943, to the amount of 
$150,000, 

Parish of Villeray, 544%, due in ten 
instalments, to the amount of 
$100,000. 


VANCOUVER BYLAWS REJECTED 


The ratepayers of Vancouver voted 
down five proposed money bylaws call- 
ing for expenditure of $1,300,000 for 
road work, sewer extensions, ferry 
boat, high school and other civic im- 
provements, 


Tenders and By-Laws 
_——_—_—_—_—————————— 


TENDERS WANTED 


June 27, Hawkesbury.—$19,043, 6%, 
20-year’ serial bonds. J. O. Bertrand, 
Clerk-Treas. 

_June 26, St. Francois) Xavier de 
Chicoutimi, Que.—$400,000, 5% or 5%%, 
27-year bonds. 

June 26, Church and Ward of St. Fran- 
cois Xavier de Chicoutimi.—$250,000 5% 
or 54%, 30-year bonds. 

June 23, Prince Rupert, B.C.—$78,500, 
6%, 15 and 27-year bonds. D. J. Mathe- 
son, Treasurer, 

June 30, New Glasgow.—$25,000, 5% 
42-year debentures. James Roy, Town 
Clerk. 

July 3, Sherbrooke.—$255,000, 5% 30- 
year serial bonds. 

Shawinigan Falls.—$75,000, 544%, de- 
bentures, redeemable by series. 

June 27, Joliette, Que.—$133,500 de- 
bentures. Alternative bids: 5%, \10- 
years; 5%, 30-years; 514%, 10-years; 
5%2%, 30-years. A. L. Marsolais, Sec.- 
Treasurer, 

June 30, Sturgeon Falls, Ont.—$45,000 
6%, 10 and 20 instal, debentures. Ls. 
Rod Vannier, Treasurer. 

June 30, Inverness County, N.S.— 
$50,000, 612%, 20-year deben‘tures. 
County Treasurer, Port Hood. 

June 25, British Columbia—$2,000,000, 
5%, 20 and 25 year bonds. Bids called 
for payment in Canada or in New York. 

June 25, Windsor Township, Que.— 
$18,000, 6%, 27-year debentures. J. A. 
Lagasse, Sec.-Treas., Windsor, Que. 

July 7, Toronto Township.—$16,000, 
544%, 20-instal. school debentures, J. 
R. Kennedy, Township Clerk, Dixie. 

July 10, Uxbridge—$75,000, 
30-year school debentures. Wm. 
ilton, Treasurer. 


Ham- 


5147 


BASIS OF TAXING 
MOTOR VEHICLES 
SHOWS VARIATION 


Should Municipalities Re- 
ceive Part of Revenue 
From Motor Cars? 


A bulletin issued by the Citizens’ 
Research Institute of Canada gives 
an outline of the provincial taxation 
of motor vehicles. Three reasons for 
such taxation are given. First is the 
necessity of building highways and 
streets of sufficient quantity and qual- 
ity to suit the traffic. Huge expendi- 
tures are required and the motorist, 
who is responsible for most of it, 
is asked to contribute. In the second 
place the theft of automobiles must 
be provided against as far as possible, 
so a registration system must be used 
for which the motor car owner rightly 
pays. Finally, the public must be 
protected, as a motor vehicle in the 
hands of a careless or incompetent 
driver may become an extremely dan- 
gerous machine. By a licensing sys- 
tem the government exercises some 
degree of contrel over such traffic. 
A warning is issued in the bulletin 
against over-taxation which would 
interfere with the usefulness of motor 
vehicles as instruments of commerce, 
and against unequal taxation in differ- 
ent provinces. 

The basis by which the amount of 
the tax is arrived at varies with the 
province. In British Columbia‘a unit 
system comprised of the value in dol- 
lars plus the weight in pounds is used. 
On a motor vehicle of 2,500 units the 
tax is $22.50 and increases 90 cents 
for each additional hundred units. 


In Alberta and Manitoba the tax is 
levied according to the length of the 
wheel base. Where this does not ex- 
ceed 100 inches the tax is $15. The 
tax increases in proportion to $35 for 
cars with a wheel base exceeding 135 
inches. In Manitoba, motor trucks 
are excepted from this rule. In these 
cases carrying capacity is the basis. 
Where this is two tons or less the tax 
is $20 and it is graded up to $50 when 
the capacity exceeds four tons, 

In Saskatchewan, Ontario, Quebec 
and Nova Scotia the horsepower is 
a basic factor. In the first of these, 
when the horsepower does not exceed 
25, a registration fee of $12 is 
charged and an annual tax of $12 is 
levied; where it exceeds 25, these 
amounts become $18 respectively. In 
Quebec the tax is 90 cents per horse- 
power on pleasure vehicles. On com- 
mercial vehicles with non-pneumatic 
tires the tax varies from $50 to $150 
according to capacity; where pneu- 
matic tires are used; these sums be- 
come $25 and $40. respectively. In 
Ontario the schedule of taxes varies 
from $13 to $40, based on the number 
of cyiinders as well as the horsepower 
in the case of passenger vehicles, and 
from $13 up on commercial cars, ac- 
cording to their combined weight and 
carrying capacity. In Nova Scotia 
the value along with the horsepower 
is considered in the case of non-com- 
mercial cars. The tax varies from $15 
where the retail price does not exceed 
$800, to $50 on cars of high horse- 
power. On commercial cars the tax 
ranges from $20 to $100, according to 
carrying capacity. 

In New Brunswick a $25 registra- 
tion fee is charged and an annual fee 
of $1 per 100 pounds weight is 
charged on passenger vehicles. Or 
commercial cars an initial tax of from 
$15 to $40, according to capacity, and 
40 cents per hundred pounds weight, 
is levied. 

In Prince Edward Island a registra- 
tion fee of $5 and $1 marker fee is 
charged on all vehicles. Added to this 
is 80 cents per hundred pounds weight 
on passenger cars and $14 for com- 
mercial cars with a capacity of one 
ton, and $5 for each additional.ton. 

A gasoline tax of 2 cents per gallon 
is levied in Alberta and 1 cent per gal- 
lon in Manitoba. — ; 

As yet no definite decision has been 
reached as to what is the fairest basis 
on which to determine the amount of 
the tax. It will be noted that the tax 
is much heavier in Quebec than in 
other provinces and that a wide dis- 
tinction is made there between pas- 
senger cars and the heavier commer- 
cial cars, especially those with non- 
pneumatic tires, which are commonly 
conceded to cause more damage to the 
roads. 

Another problem as to whether a 
municipality which spends a great 
deal of its money on foads is entitled 
to part of the revenue from this 
source presents itself. The justice of 
such a claim has been recognized in 
British Columbia where one-third of 
the revenue from motor vehicles is 
divided among the municipalities in 
proportion to their respective popula- 

tions. 


QUEBEC EXPECTS SURPLUS 


The fiscal year 1922-23 for the prov- 
ince of Quebec will close on the 30th 
of June. Several departments are 
busily engaged in preparing their 
financial statements and expectations 
are that the $1,000,000 mark will 
again be exceeded by receipts over 
expenditures. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date Place 
June 15—York Township ... ... 

June 15—Edmonton 

June 18—North York Tow 

June 19—Cobourg mee 

June 18—Windsor ... 

June 14—Kitchener ... ... 22+, cee eve 
June 11—Saskatchewan Schools, ete. .. 
June 15—Red Deer ... ... --+ eee coos 


June 19—Manitoba ... .1. eee eve oes 
June 19—Manitoba ... 1... cee cee vee 


June 15—Brandram Henderson ... ... 
June 15—La Patrie ... .-. -.. 


. ; \ 


Sold to 
Nesbitt, Thomson & Co., Montreal, 5, 5% 
Aemilius Jarvis & Co., Toronto 
Dyment, Anderson & Co., Toronto 
Bain, Snowball & Co., Toronto ...... es 
Bell, Gouinlock & Co., Toronto 
Dominion Securities Corp., Toronto .... 
RANI oa, sae Porat. afeahndiars . 
Northern Investment Co. .. 
PROVINCIAL 

Bank of Commerce, Toronto .......4.. 


7. . fee 


Gairdner, Clarke & Syndicate ......... 5% 


CORPORATION 


Royal Securities Corp., Montrea! ,...... 


eee eee wee + e808 ©286 e828 wee 


Amount Price Basis 
$554,414 99.458 5% 
150,000 97.56 5.65 
180,000 97.08 5.26 

30,000 100.11 5.48 
249,124 100.11 ... 
368,893 100.18 


Rate Term 
6% 10, 20, 25 ins. 
Jo 40-yr. 
30-ins. 
10-ins. 
20-yr. 


10-yr. 


5%  i-yr. 1,000,000 99.93 
20-yr. 2,500,000 97.28 


6 ee'e 200,000 
% 500,000 


Montreal 
Catholic Scheol 
Commission 


5% Bonds 
Maturing March Ist, 1943 
Price: 99.50 and interest 

to yield about 5.04% 


54% Bonds 
. Maturing February Ist, 1943 
Price: 103.70 and interest 

¢ to yield 6.20% 


RENE-T.LECLERC 
incerporated 


Moentreal:- 168, St. James St. 
Quebec:- 74, St. Peter St. 


(msTABLssHED 1908) 
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STORES, LTD. 


8% Cumulative Class ‘'A” 
Preferred Shares. 
Price: 100.00, Carrying a 25% 
Bonus of Common Stock. 


This company is the largest re- | 
tail distributor of groceries in 
Canada operating 7240 stores. 
Plans call for over 25 additional 
new stores in 1923. 
Sales in 1922 increased over 47 
per cent. and earnings over 72 | 
per cent. | 
Dividends paid regularly on pre- 
ferred shares, and common now 
paying 1.00 per year. 
Chain stores have proven an ex- 
ceptionally profitable invest- 

“| ment, and we strongly recom- 


We offer 
eee — Power Co. 
6 irst mortga 
bonds to yield 7.30% 
BALFOUR, WHITE & CO. 
Limited 


Investment Bankers 
’ 
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BURNETT 


beak 
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MONTREAL 


MURRAY & COMPANY 


Specializing in 


Government, 
Municipal 
and 
Corporation 


Bonds 
CONTINENTAL LIFE BUILDING 


ADELAIDE 8293 - TORONTO 


G.A. STIMSON & CO. 


BEST’D 1888 LIMITED 


GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


36-88 KING ST. E TORONTO 


A diversified list of 


INVESTMENT 
SECURITIES 


High-grade 
Government, Municipal 


Industrial Bonds 


Yield from 5% per cent. to 8 per cent. 


Write for our selected list of 
recomme! tions. 


CREDIT-CANADA 
Limitee 
Established 1910. 
120 St. James St., Transportation Bldg., 
MONTREAL. 
Phone: Main 4735. ht 





Ce a onan 


Assurances in Force $630,000,000 


Assets - - 


SUN LIFE ASSURANCE COMPANY 


~ MONTR 


- HEAD OFFICE 


-  $170,000,000 


F CANADA 
EAL 


Established 1869 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


BOARD OF DIRECTORS 


HUME CRONYN, President, London. 

R. 0. MeCULLOCH, Ist Vice-President, Galt. 

J. KERR FISKEN, 2nd Vice-President, Toronto. 

Cc. M. BOWMAN, Chairman of the Executive, 
Southampton, Ont. 

E. P. CLEMENT, K.C., Kitchener. 

L. J. BREITHAUPT, Kitchener. 


GEO. PATTINSON, Preston, Ont, 

W. G. WATSON, Toronto. 

SIR LOMER GOUIN, Minister of Justice. ss 

MAJOR-GEN. HON. 8. C. MEWBURN, K.C., 
Hamilton, Ont. 

VINCENT MASSEY, Toronto, Ont, 

LOUIS LA COURSE LANG, Kitchener. 


OFFICERS 


CHARLES RUBY, General Manager. 

W. H. SOMERVILLE, A.1.A., Assistant Gen- 
eral Manager. ° 

H, M. COOK, A.LA., F.A.8., Secretary. 

A. E. PEQUEGNAT, A.LA., F.A.8, Comp- 
troller. 


J. F. HONSBERGER, M.D., and J, M. LIVING- 
STON, M.D., Medical Directors, 

M. 8 HALLMAN, A.LA., F.A.S., Actuary, 

J. M. LAING, A.LA., F.A.8, Associate Actuary, 

G. J. A. REANY, Supt. of Agencies. 


SIMS, BRAY & McINTOSH, Solicitors. 


Assets $53,605,630.49. 


Business in force $250,000,000. 


Head Office — — — Waterloo, Ontario. 


cee 


SQUARE 


DEAL 


Our “Square Deal” Contract will appeal to you with 
compelling force—one contract only—no middlemen— 


new and saleable “Coupon Savings’’ Policies. 


For par- 


ticulars of the “Square Deal’? Contract and available 
Territory, communicate with the Managing Director. 


The NORTHERN LIFE ASSURANCE CO. 


Home Office - 


The Independent Order of Foresters 


London, Canada 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$78,000.000.00 


Policies Issued from $500 to $5,000 


G. E. BAILEY 
Secretary 


W. H. HUNTER 
President 


G. R. COTTRELLE 


Treasurer 


THE MACCABEES 


Over $170,000,000.00 Life Insurance in Force on Legal Reserve Basis. 
Over $140,000,000.00 Paid to Members and Beneficiaries. 


Issued Policies on 6 Plans, $500.00 to $10,000.00. Cash Surrender, 
Paid-Up and Extended Insurance Values. 
Liberal contract for good organizer for City. of Toronto. 


* _*JAS. S. GREEN, 249-250 Confederation Life Bldg. 
TORONTO, ONT. 


“DUNLOP” 
The World's Most 


Envied Tire 


Record Mileage 
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THE FINANCIAL POST 


INSURANCE FOR BUYER AND SELLER 


LIFE COMPANIES 
FIND DISABILITY 
CLAUSE FAVORED 


Dominion Amendment Pro- 
vided for Double Disabil- . 
ity and Indemnity 


Those purchasing insurance should 
have the disability clause inserted in 
their policies. In view of the sudden- 
ness with which a man may become 
totally and permanently disabled, it is 
well worth the small extra premium. 

A policyholder in the Mutual Life 
of New York, a school teacher aged 
only 23, in the year 1920 took out a 
twenty-year endowment policy in that 
company as a savings security for 
her later years. Although in perfect 
health at the time and previously, a 
year later she was afflicted and be- 
came an inmate of an insane asylum. 
The aged parents, becoming suddenly 
bereft of the assistance regularly re- 
ceived from the teacher, have since 
been drawing the monthly income pro- 
vided by the disability clause in the 
policy. There had never been any 
physical or nervous ailment, so that 
there was nothing to indicate or fore- 
shadow this sudden attack of insanity, 
but, in every large group of persons 
some will become insane, some become 
disabled by tuberculosis, some by dis- 
eased kidneys, rheumatism or paraly- 


| sis; others are laid low by a faulty 


heart, locomotor ataxia, or other well- 
known diseases, while automobile and 
other accidents take a larger toll of 
victims every year. No man can be 
assured of immunity from disable- 
ment. Just as the absolute uncer- 
tainty of life creates the need for its 
insurance, the daily or hourly liability 
of ‘disabling accident to us all neces- 
sitates the “disability clause” of in- 
surance policies which has been pro- 
vided in response to the growing 
demand, 

In selling this needed insurance, 
however, salesmen should never over- 
look the conditions governing the con- 
tinuous payment of disability benefits. 
No life: company will continue paying 
these after the policyholder recovers 
from the disability which preceded the 
payments. Every policy contract-re- 
serves the right of the company to 
make periodic examinations of the 
policyholder to ascertain whether or 
not he is still entitled to receive the 
payments. If at any time he has so 
far recovered that he is able to en- 
gage in any gainful occupation, of 
course the payments will cease, in ac- 
cordance with the terms of his policy. 
A policyholder may have received dis- 
ability benefits for two months, six 
months, or two years, and then re- 
ceive no more, if the company finds 
that the disability, which was pre- 
sumed to be total and permanent, has 
either disappeared entirely or so far 
diminished that the policyholder is 
again able to engage in gainful occu- 
pation. Of course, those payments 
based on the severance of legs or arms 
as described in the policy, are life 
long, whether or not the policyholder 
can engage in any gainful occupation. 

It was not until 1922 that companies 
with Dominion charters in Canada 
were authorized to issue policies in all 


-| parts of the Dominion containing this 


THE POSTAGE STAMP 
INSURES DELIVERY 


9 


oe \eussresrrs VEeETLENIDED 7 3A0RRESTEA SRD SEUD TESTA PE PERS OO 17s eREE 


aes a a 


, Shield 


w\ Trademark. 


insures attention and. respect 


While it is true that the stamp on your letter is 


a guarantee 
itself to 


of delivery, it falls to the letter 
determine its final 


destination— the 


filing cabinet or the waste basket. 


In many cases your written correspondence is your only point of 
personal contact with your client or your customer, and if 
through poor appearance or address it fails to convey the 
importance of your message, it naturally is received with but 


secant attention. 


If, on the other hand, your letter has a “crackle” of quality— 
a clean, dignified appearance—it will command the same 
respect which would be accorded to you on a personal visit. 

To ensure quality which you know will be faultless and there- 
fore above comparison, specify SUPERFINE LINEN RECORD. 
Printers everywhere in Canada have it-—better still, let us send 


a sample sheet. 


All-rag, tub-sized and loft-dried. Made by The 


Rolland Paper Company, 


Limited, who have 


been making high grade papers for over 40 years. 


MRO LLAND 


Paper Comp 


LIMITED - MONTREAL, 


enna nana 


Mills at St. Jerome, P.Q, and Mont Rolland, P. 
High grade paper makers since 1882. - 


ALBERTA MORTGAGE ASSN. 


At the annual meeting of. the Al- 


berta Mortgage Association ‘the fol- 
lowing officers were elected: 


onorary president, Wm, Toole. Pres- 


ident, W. T. Creighton. Vice-preside 
~ a ghton. Vice-president, 
Calgary executive committee: H. Melvin, 
E, D. Adams, C, F. Adams, H. M. Bing. 

Edmonton executive committee: A. E. 
Scrase, G. H. Gowan, C. W. G. Brown- 
ing. ; 


valuable clause. Previous to this time 


‘}one or two companies with provincial 


charters began issuing such policies. 
The amendment to the Act, passed at 
the 1921-22 session of parliament, en- 
ables them to offer their “prospects” 
the advantages of both the double in- 
demnity and double disability pay- 
ments, as part of the insurance con- 
tracts. The double indemnity clause— 
the most active feature of the two— 
provides that in case of the holder’s 
death by accident, the beneficiary re- 
ceives double the amount of insurance 
per the face value of the policy that 
would be paid under a policy not con- 
taining this clause. All the companies 
operating in Canada are: now insert- 
ing and pushing these clauses 
successfully, 


Amendment to Returned 
Soldiers’ Insurance Act 


An amendment to the Returned 
Soldiers’ Insurance Act has been 
passed by the Dominion parliament, 
the enacting clause of which reads 
as follows: ; 

“In any case where an application for 
insurance under the provisions of The 
Returned Soldiers’ Insurance Act has 
been received and the applicant has died 
prior to the delivery to him of the 
policy of insurance, the approval of the 
application by the proper officer and 
the receipt of the initial premium shall 
be deemed to have been suficient, un- 
less it ean be shown that the applica- 
tion was fraudulent, to put the insur- 
ance into force, and any insurance mon- 
eys which would have been payable had 
the policy been delivered ‘to the appli- 
cant shall now be made payable, sub- 
ject to a deduction of the amount of 
premium due from the date of applica- 
tion to the date of death.” 

This provision usually applies t 
ordinary application for insurance to 
private insurance companies but was 
not formerly provided for in the case 
of the returned soldiers’ insurance. It 
is understood that a number of cases 
will be reviewed as provided in the 
amendment. 


HEAVY FIRE LOSSES CONTINUE 


The abnormal fire losses in Canada 
and the United States continue. The 


total for May of $34,015,850 is some’ 


$1,377,700 greater than was charged 
against April of this year and is over 
four milliens in excess of the May, 
1922, figures, which were $29,868,950. 
The reports from fire marshals’ offi- 
ces indicate its continuance in June. 

Many fires have occurred in small 
retail stores, particularly clothing and 
boot and shoe stores. 


Sun Life Will Absorb 


Two Chinese Companies 


The London Gazette contains a 
formal notice that petitions have been 
presented to the High Court, in Eng- 
land, for sanction of the transfer to 
the Sun Life Assurance Company ol 
Canada of the whole of the business 
(other than fire) of the China Mutual 
Life Insurance ‘Company, and the 
whole of the business of the Shang- 
hai Life Insurance Company. Both 
petitions will be heard on June 26th, 
in London, 

The announcement that control of 
both these companies had been pur- 
chased was made some time ago. This 
is part of a wide plan of expansion 
which has made the Sun Life the 
largest Canadian life insurance com- 
pany, although it has more business 
in force outside of Canada than 
within. 


Mutual Life Will Change 
Profits to Annual Basis 


Some changes in the provisions re- 
lating to quinquennial dividends have 
been made by the Mutual Life of 
Canada. If a policy becomes a claim 
by death during a quinquennium, the 
company pays the dividends earned 
since the beginning of the quinquen- 
nium; in case of surrender, however, 
where the dividends of oné quinquen- 
nium have been applied as a reduc- 
tion of the next five premiums, the 
company pays not only the dividends 
earned since the beginning of the 
quinquennium, but also the present 
value of those reductions which have 
not been used. Neither of these bene- 
fits is provided by the terms of the 
policy. 

For some years the five-year divi- 
dend basis enjoyed great popularit. 
among the companies. It was always 
opposed by those selling non-partici- 
pating policies on the ground that, if 
the insured died in the fourth or any 
previous year of a period, the face 
value of the claim was paid and the 
accrued profits for that portion of 
the period were lost to the estate. As 
a result some companies began pa 
ing the profits to the beneficiaries as 
well as the capital amount of the in- 
surance when death occurred during 
a quinquennium, 

Recently there has been evidence of 
a tendency toward annual dividends, 
taken either in cash or as a reduction 
of premiums. The Mutual Life is dis- 
continuing its quinquennial dividend 
business entirely and that already on} 
the books will be practically converted 
to an annual dividend basis. 


NEW ACT REGULATES 
INSURANCE ON AUTOS 


Must Have Written Applica- 
tion; Liability Not to Exceed 


Cash Value 


An evidence of the growing use of 
the automobile and the increasing dis- 
position on the part of motor -car 
owners to insure them, is seen In a 
somewhat lengthy amendment to the 
Insurance Act of 1917, now being con- 
sidered by the Dominion parliament. 
This class of risk is comparatively 
new and all factors relating to it are 
being developed as experience war- 
rants. The rates, for instance, under- 
go a periodical adjustment after thor- 
ough investigation by the Automobile 
Underwriters’ Association. _Much 
legislation has been effected in the 
United States recently and it is hoped 
that the present legislation will clar- 
ify conditions in Canada. 

An important change which will 
result is the requirement of a written 
application before any automobile in- 
surance policy is delivered. Hitherto 
it has been a common practice to place 
the insurance on a verbal application 
as in the case of fire insurance. 

The amendment lays down many 
additional provisions governing the 
policies, one of which states that all 
particulars of premiums payable, 
risks covered, ete., must be definitely 
stated in it. The proper action of the 
owner in ease of accident involving 
a possible claim, is clearly set out in 
detail. 

A provision for the protection of 
the insurance companies against 
fraud declares that the company’s 
liability shall not at any time exceed 
the actual cash value, allowing for 
proper deduction for depreciation. 

if passed, the amendment will come 
into force on the first of January, 
1924, 


Doctor’s Life Insurance 
is Cause of Legal Battle 


An unusual legal battle over life in- 
surance policies is being fought in 
the Detroit courts. On one side is 
Miss Mary E. Chadwick, fiancee of 
the ensured, Dr. Edward S. Crump, 
who died of sleeping sickness, con- 
tracted while experimenting with the 
disease at the Harper Hospital, De- 
troit. On the other side are Mr. and 
Mrs. Daniel Crump, of Chatham, par- 
ents of the dead man.. They allege 
their Son was not mentally competent 
when he made Miss Chadwick his 
beneficiary. 


Life Insurance in the Salaried 
Man’s Investment Program To-day 


The salaried man is in the majority. 
The fellow who receives a weekly or 
monthly salary usually does not have 
any capital invested in the business 
with which he is connected. The op- 
portunities for speculative investment 
which the owners of the business may 
enjoy are not for him. He has to 


create an estate in a different manner. 
Actual investigation divides a man’s 
life into four periods. Up to eighteen 


he is in a state of dependence. From 
eighteen to forty-five he is in his pro- 
ductive period; from forty-five to 
fifty-five he reaches his zenith as a 
productive agent; after fifty-five there 
are mental and physical deterioration. 
A man has from the age of 18 to 55 
to create enough to look after the 
balance of his life, which should be 
spent in peace and happiness without 
worry for the future for himself or 
of those he leaves behind. 

To such a man the value of life in- 
surance. must. be especially evident. 
By gradually setting aside small 
amounts to pay for protection when 
his physical and mental powers de- 
cline, not only does he provide for old 
age in the future, but he develops 
thrift, foresight, and a sense of re- 
sponsibility in the present. 

The salaried man receives his earn- 
ings in regular amounts. His salary 
is proportioned out. There are cer- 
tain fixed sums: monthly to be paid 
out. Amongst these fixed sums it is 
imperative that he set aside the 
amount necessary to meet a periodical 
insurance premium. 

The manufacturer or merchant is 
frequently able to build up a business 
which will be a permanent asset and 
a source of revenue to himself after 
he has retired from that business. 
After his death his family may draw 
regular funds from the business he 
has established, apart from the funds 
from his life insurance which every 
successful business man_ possesses, 
The salaried man having no business 
of his own can rely only upon life in- 
surance to create an immediate estate 
for himself and family. His salary 
ceases when he ceases to work. He 
must, therefore, make systematic pro- 
vision for his family after his death, 
and for himself when the labor mar- 
ket can no longer find a place for him. 

About seventy-five years ago the 
first Canadian life insurance company 
was. inaugurated. That twelve billion 
dollars of life insurance will be in 
force in Canada by 1947 is the 
prophecy of J. Castle Graham, gen- 
eral secretary of the Life Under- 
writers’ Association of Canada. 

The failure of such concerns as the 
L. R. Steel Company proves an object 
lesson to the small investor. Nine 
million dollars was invested in this 
concern by a class of Canadian who 
could ill afford to suffer the less. Hun- 
dreds of salaried men in Ontario .took 
a chance on the Steel company and 
passed up the sure thing of life in- 
surance. Had this $9,000,000 which 
was invested in a speculative concern 
been expended in life insurance it 
would have paid the first year’s prem- 
ium on nearly $300,000,000 of life in- 


surance, with security yielding big 
dividends in happiness and content- 
ment. The stated pay of the salaried 
man does not permit him to take 
chances. 

Calamities such as overtook the 
shareholders of the Steel company are 
unheard of in life insurance. 
other businesses are so _ carefully 
supervised or so strictly hedged in by 
protective laws, and few less liable to 
the ups and downs of commercial life. 
In the investment program of any 
man life insurance should have a 
prominent part. 


ALBERTA’S DEBT 
ADJUSTMENT ACT 
TO BE ENFORCED 


From Our Own Correspondent. 

EDMONTON.—Plans are now be- 
ing completed for the new Debt Ad- 
justment Act, which takes the place 
of the Southern Alberta Drought Area 
Relief Act and which will apply in a 
modified way to the whole province. 
Edmonton and Calgary are to be the 
central headquarters for the work, 
the province being divided, north and 
south, between them. E. J. Fream, 
now a member of the Alberta Public 
Utility Commission, has been formally 
appointed, director in charge of the 
administration work, and under him 
will be a deputy director in each of 
the two district offices. It is not pro- 
posed to appoint local agents until | 
the need arises, and so long as condi- 
tions remain reasonably normal the 
intention is to make use of the ser- 
vices, on a voluntary basis, of the 
government’s agricultural agents al- 
ready in the field. 

Mr. Fream says that, so far as 
possible, all cases coming before the 
debt adjusters will be treated under 
that section of the act providing for 
an amicable settlement between debtor 
and creditor, without any legal pro- 
ceedings. The director has authority 
to inquire into the validity of the 
creditor’s claims and the ability of the 
debtor to pay his just debts either 
presently or in the future. Witnesses 
may be summoned and evidence taken 
on oath. In cases already dealt with 
it has been found that, generally 
speaking, a fair investigation of the 
debtor’s and creditor’s positions has 
resulted in a satisfactory settlement 
being arrived at, without recourse to 
law and without prejudice to either 
side, unless for good and sufficient 
reason. 

In Part 2 of the act, provision is 
made for more. drastic action, with 
the issue of certificates by the director 
in cases Where the debtor is con- 
sidered to be entitled to the benefit 
of the act. _No proceedings of any 
kind, either in court or extra-judicial, 
which may lead to the seizure, sale, or 
foreclosure of real property, may then 
be taken, except on leave of the judge 
of the district court. ; 
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Sloan recently went to Kimberley, 
where he inspected the mines, includ- 
ing the concentrator being erected by 
the Consolidated Mining and Smelt- 
ing Company, which is expected to be 
in operation by August 1. He. de- 
clared the lead and zinc mine there tr 
be one of the greatest in the world. 


Mining Revival in B. C. 
Pleases Hon. Mr. Sloan 


Hon. William Sloan, B. C. Minister 

of Mines, is much gratified by the 

_ fevival of mining in his province. He 
_ Says that capital is entering the prov- 
e in a substantial volume. Mr. 
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LARGER BUSINESS 
ACTIVITY SHOWN 
IN TRADE FIGURES 


Imports Into Canada in May 
Increased by Eighteen 
. Millions. 


EXPORTS DISAPPOINT 


While Canada’s Exports are 
Larger, Increase Has Not 
Kept Pace With 
Imports 


From Our Own Correspondent. 

MONTREAL.—The quickening of 
business activity in Canada is indi- 
cated by the foreign trade figures for 
May, which are now available. Im- 
ports during May totalled $84,265,- 
266, a very much larger figure than 
that for May, 1922, which stood at 
$66,121,374, Most notable among the 
imports for the size of the increases 
recorded are iron and steel and non- 
metallic minerals. Iron and steel im- 
ports rose from $12,800,000 a year 
ago to $18,100,000 in May of this 
year. As this steel represents a great 
deal of metal imported to be fabri- 
cated in Canada, it indicates the en- 
larged output .of ‘Canadian steel and 
iron plants at the present time, and 
indirectly reflects the quickened 
building activity. 

Export trade also showed an in- 
crease but nevertheless the figures 
must be considered as somewhat dis- 
appointing. In the two months of the 
present fiscal year Canada has pile: 
up an adverse trade balance of $23,- 
989,781, as the following figures in- 
dicate, 

Two months— 
1923 1922 1921 
$ $ $ 
Imp’ts 152,446,586 113,816,828 133,812,914 
Exp’ts 128,456,805 101,063,671 102,833,621 


Db. bal. 23,989,781 12,753,157 30,979,293 


Forest Products Grow 

It will be noted that the adverse 
balance of trade is almost twice as 
large as it was at the same period 
last year. Forest products exported 
are greatly increased due to the en- 
largement in the pulp and paper in- 
dustry and the improvement in the 
lumber industry and exports of 
various ores have also. increased. 
But other items have not fol- 
lowed suit. The farmers are still suf- 
fering somewhat from the effects of 
United States tariff barriers. Com- 
parative import and export figures 
for the month of May by commodities 
emphasize some of these points: 


Imports for May 

192% 1922 
$19,030,544 $14,766,290 

3,894,947 3,429,165 
Textiles, etc. .... 15,020,357 14,423,678 
Chemicals, etc. .. 2,600,954 2,145,341 
Iron and steel .. 18,136,659 12,803,074 
Other ores 4,209,278 3,051,260 
Non-metals 13,626,885 8,009,262 
Forest, etc. 3,696,348 3,104,159 
Miscellaneous 4,049,294 4,389,135 

Exports for May 

1923 1922 
$24,866,726 $35,399,815 

9,057,988 8,091,883 

897,208 431,341 

1,468,998 1,035,925 

5,466,056 3,114,572 

6,349,123 1,907,541 

2,424,655 1,417,866 
Forest, ete... . 22,549,600 16,281,990 
Miscellaneous 1,734,200 1,465,238 

How Balance is Built 

Canada’s adverse balance of trade 
in May was $9,450,000. From the 
following table it can be seen what 
classes of Canadian production are 
contributing to strengthening of our 
trade balance figures and what are 
still on are debit side: 

Balance 


Favorable 
$5,836,200 $ 
5,163,000 


Agri. prod. 
Animals, ete. 


Agri. prod. 
Animals, ete. 
Textiles, etc. 
Chemicals, ete. .. 
Iron and steel ... 
Other ores 
Non-metals 


Adverse 
Agric. Prod. .. .. 
Animals .. 
Textiles, ete... .. 
Chemicals - 
Tron and Steel .. 
Other ores 
Non-metals .. 
Forest prod. 
Miscellaneous 


ALL MAKERS OF 
IMPLEMENTS HAVE 
SUFFERED LOSSES 


(Continued from page 2) 
charges which had increased by 44%. 
Moreover, costly improvements had 
been added which made the present- 
day machines much more valuable to 
the farmer than those of pre-war 
days. In spite of all these factors, 
prices to the farmers to-day were only 
64% greater than 1912, an increase 
which is much less than in most of 
the commodities which he purchases. 
Finally, it is a well-known fact that 
the implement companies during the 
war did not make extraordinary profit, 
and, consequently, could not be ac- 
cused of having increased prices for 
their own advancement and interest. 
And since the war it is equally well 
known that instead of making profits 
their loss has been tremendous, 

Mr. Bradshaw dealt interestingly 
with some figures submitted by Hon. 
Mr. Hamilton, Minister of Agriculture 
of the province of Saskatchewan. 
These went to show that in 1913, 266 
bushels of wheat were worth $170, 
which would just exactly purchase a 
binder; in the following year, 1914, 
the same 266 bushels, in view of the 
increased price per bushel obtained, 
would not only purchase the same 
binder, which could still be bought 
for $170, but in addition it would give 
the farmer $223. In the following 
year the same quantity of wheat when 
sold would furnish the farmer with a 
new binder and would also give him 
cash to the extent of $72. 
year 1916 the wheat produced $340, 
and as a result would not only pay for 
another binder which that year would 
cost $175, but would, in addition, give 
him cash to the extent of $166. In the 


2,315,000 


$217. 
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following year, 1917, the same 266 
bushels of wheat would give to the 


farmer no less than $518, or $348 
more than in 1913, and purchase him 
a binder which at that time would 
cost him $201 and give him cash of 
In other words, the 266 bushels 
would pay for the binder two and a 
half times over. In 1918, the wheat 
would realize $529, or $359 more than 
he obtained in 1913, and he would 
have been able to buy a binder which 
would then cost him $257, and have 
an additional amount in cash of $272. 
In 1919, wheat would yield him $616, 
$446 more than he obtained in 1913, 
and he would have been able to pay 
$267 for his binder, and receive in 
cash in addition $349. In 1920, the 
wheat yielded $412, or $242 more than 
1913, and which would have paid for a 


$296 binder and left him $116 in cash. | 


In 1921 the price of wheat tumbled 
to just about one-half, yet the 266 
bushels brought $199, or $29 more 
than he received in 1913, but the price 
of the binder having increased to $337 
it would be necessary for the farmer 
to pay in addition to the value of the 
wheat $138. In 1922, the 266 bushels 
of wheat would have netted $226 and 
the binder would cost $280, or $59 
more than he would have received for 
his wheat. Mr. Bradshaw, in a sum- 
mary, said the price received for the 
266 bushels of wheat when sold each 
year for ten years would be $3,645, 
The price of ten binders, if purchased 
by the farmer one each year during 
the ten years at prevailing prices, 
would be $2,327, showing an excess 
in cash received by the farmer in ad- 
dition to the ten binders of $1,318. 
Gang plows on the same basis, tak- 
ing 136 bushels of wheat for ten 
years, would leave the farmer $592.60 
after having paid for the ten gang 


plows. 
Hard Work Needed 


In concluding his remarks before 
the Agricultural Committee, Mr. 
Bradshaw made some interesting ob- 
servations which will give the blue 
ruin howlers of our agricultural out- 
look something to think about. He 
stated: “As a matter of fact, agricul- 
‘ture at the present time is no more 
depressed than it has been at other 
times in the past and, moreover, it is 
far from being a local condition, It 
is as widespread in the East as in the 
West; it affects the United States as 
well as Canada; it is a feature of agri- 
culture in the Eastern hemisphere as 
in the Western. An agriculture tri- 
bune of investigation has been sitting 
in England and it has just brought in 
its report on agricultural conditions in 
Great Britain. In passing, it may be 
noted that there is evidence from this 
report that artificial restoratives are 
few. Nor is agriculture the only in- 
dustry struggling with adverse condi- 
tions. All business is suffering, and 
more especially manufacturing, which 
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nevertheless we do not have to wait for it, but receiv- 
ed promptly from you $11,686.78, for the amount 
due under our policy, and within two weeks after 


making claim upon you. 


“The promptness of the payment and the cordial 
spirit in which you pay it, is pleasing indeed. 
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R. J. Mullen, Manager. 


HEAD OFFICE: 232 ST. JAMES ST. 


Phone Main 3258. 


MONTREAL. 


Larry Gahagan, General Agent, 
Excelsior Life Bldg., Toronto, 
Phone Main 1218 


is subject to the dual handicap of high 
prices for purchases and low prices 
for sales. To use the colloquialism, 
farmers, merchants and manufactur- 
ers are all in the same boat. Yet there 
is this td be said for agriculture—it 
has been prosperous in the past and 
will be in the future. We still have 
the same soil, the same climate, the 
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same seasons, and the same stock. 
What is more, we still have the same 
courageous, hard-working men.” *s 
He concluded with the statement 
that, “there is no reason why an ap- — 
plication now of the age-tried prin- 
ciples of trade, economy and 
work should not be productive of the 
results for which we are all hoping.” 
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“Western Crop Prospects Were Never Better’ 
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This quotation epitomises the story of two hundred and seventy detailed reports 
making up Winnipeg Free Press Crop Report No. 2, issued June 12. 


The Whole West 


FREE PRESS CROP REPORT 


Official Summary of Progress Report 
No. 2, on the Condition of the 
Western Crop, June 12. 


The mid-June crop report of condi- 
tions throughout the prairie provinces 
is one of the most generally satisfac- 
tory reports ever published in the nine- 
teen years that these reports have been 
a feature of the Free Press during the 
crop growing season. 

At this season of the year the ques- 
tion of soil moisture is uppermost in 
any consideration of crop prospects. To- 
day’s report demonstrates that, with 
the exception of a few odd spots, the 
prairie west is better wetted down than 
it has been for years. Many correspond- 


ents going into more detail than it is: 


possible to print show the depth to 
which moisture has penetrated. 

Of the 325 points queried, 270 replied 
up to time of going to press. _Of these 
82 were in Manitoba, and of that 82, 
only eight expressed any desire for rain. 
In Saskatchewan 124 points were heard 
from, and out of these only two ex- 
pressed a desire for rain. In Alberta, 
of 63 points heard from, only one ex- 
pressed an actual need of rain, and a 
few others indicated that while, not suf- 
fering, rain would be welcome. 

There has been no such general supply 
of moisture since 1915. 

Very many correspondents dwell on 
the excellent root of the wheat crop 
and its strong, thrifty green color. 

Perhaps what will occasion the great- 
est surprise is the very small amount 
of damage reported from floods and 
cloudbursts. 

Heavy rains have been an effectual 
check on both cutworms and_= grass- 
hoppers. 

The reports indicate that fully 95 per 
cent. of coarse grains are seeded, Upon 
setting the increases against the de- 
creases, and adding the number of points 
where no change of acreage thas taken 
place, it would seem that there is little, 
if any, change of ‘acreage of either oats 
or barley. This is probably accounted 
for ‘by the heavy increase in acreage of 
fodder crops, such as*corn, sweet clover, 
alfalfa and sunflowers. 


a Sea of Growing Promise 


The wheat—everywhere—is growing lustily. 
The acreage of Oats, Barley, Rye and Flax will 
equal last year’s while the Big Increase in 
Fodder Crops indicates progress of the Stock — 
Feeding and Mixed Farming idea. 


One typical report follows-—taken at random. When 
you read it, you have a picture of the Whole West! 


Average height of wheat, 8 inches. Winter rye head- 
ing out. All oats seeded and large increase in acreage. 
Barley all seeded, with large increase. Abundance of 
moisture. No damage from too much rain or flooding. 
No appreciable damage from cut-worms. None from 
grasshoppers. Growing conditions ideal. Crop prospects 
excellent. : 


The Message 


To Business: 


Do Your cultivating in the West now, under these 
favorable auspices of sun and showers, of growth and 
promise; while an unfailing Nature is vibrant with the 


creation of new life, the restoration of energy. 


Apply the tilth of Advertising to your coming measure 
of Business. 


This is a good time to Advertise to Western Canada. 


The first aid—the precursor—of Selling is Advertis- 
ing, and the First Medium of Advertising in Western 


Canada is the FREE PRESS. 


Daily---Winnipeg FREE PRESS, Morning and Evening 
Weekly--FREE PRESS PRAIRIE FARMER 


YOU CAN PIN YOUR FAITH ON WESTERN CANADA! 


Consult Your Advertising Agency 


The Winnipes Free Press 


Eastern Special Representatives: 


" TORONTO, E. J. Guy, Royal Bank Bldg. 


: 


MONTREAL, C. A. Abraham, 232 St. James St. 
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. strawberries 


‘and fruits returned to us 


COULD CANADA 
GROW IMPORTED 
FARM PRODUCTS? 


Figures Indicate That Some 
Advertising Might 
Be Used 


IMPRESSIVE IMPORTS 


$40,000,000 Sugar Bill Might 
Be Reduced by Using More 
Sugar Beet Product 


By E. D. COLQUETTE, 

Department of Agricultural Economics, 

O. A. C., Guelph. 

Are Canadian farmers getting the 
full advantage of their home market? 
A study of the import figures for the 
fiscal year ending March 31st last re- 
veals the amazing extent to which 
the foodstuffs we most pride ourselves 


- jn producing are imported for con- 


sumption in Canada. 

“Take fruits for instance. Of apples 
we imported 155,201 barrels worth 
$775,819. They weren’t all early ap- 

either, for 30,028 barrels were 
brought in during March. During the 

we imported: berries $114,892, 
cherries $83,349, cranberries $212,894, 
grapes $661,443, peaches $403,312, 
pears $566,729, plums $303,495 and 
$785,150, a total of 
$3,907,083. Add to this $1,786,522 for 
dried apples, apricots, peaches, plums 
and prunes, and $492,828 for canned 
peaches, jellies and jams and you have 
$6,186,433. This is only a fraction of 


_ * the biil, the total for imported fruits 


and fruit juices being $20,409,235, be- 
sides an item of $3,728,475 for nuts. 
Much of this was, of course, for sub- 
tropical fruits, but some of these 
might be substituted to our financial 


-and gustatory advantage, by home- 


grown products. For instance, we 
might eat more roast appies and few- 
er oranges. While dealing with mat- 
ters horticultural! a bill for $1,064,311 


-- for plants, shrubs, trees and vines 


might be mentioned. 

Goming to vegetables, our total bill 
for-the tresh article was $3,575,070, 
of which cabbage accounted for $187,- 
689, onions for $487,009, potatoes for 
$537,291 and tomatoes for $959,941, a 


total for these four commonly-grown 


articles of $2,177,930, of canned vege- 


tables we imported $626,210 worth; of 
sauces, catsups and pickles $518,660. 


Our total outlay for vegetables and 
vegetable products reached the con- 
siderable sum of nearly $5,000,000. 
We have a great dairying country in 
Canada, yet we purchased abroad dur- 


ing the year $1,844,212 worth of milk. 


and its products. This included 
$1,349,819 for 3,767,573 lbs. of butter, 
$327,022 for 916,517 ibs. of cheese, 
$46,387 for condensed milk, $92,710 
for casein and even $28,274 for sweet 


~ “milk and cream. Our butter importa- 


- tions were supplemented by 1,165,440 
Ibs. of imported oleomargarine. 

’ Our foreign grain bill amounted to 
$11,275,682, though this included 
$7,695,280 for feed corn and $2,020,- 
596 for rice, of which 18,000,000 Ibs. 


came frem China. Milled products 


cost us $685,895 and prepared foods 
and bakery products another $500,000. 

Our total imports under the head, 
“Agricultural and Vegetable Products, 
Mainly Food,’ came to the rather 
startling total of $108,701,762. We 
could hardly be expected, however, to 
produce our own tea, coffee and 
spices, though we might considerably 
reduce our sugar bill, which now 
amounts to approximately $40,000,000 
a year, by growing more beets. 

We also imported $20,935,298 worth 
of alcoholic beverages which, as we all 
know, are mostly derived from the 
products of the farm. It may be, how- 
ever, that some of our exported grains 
in this 
highly-manufactured form. 


Some Wholesalers 
Favor Sales to “Chains” 


The attitude of the wholesaler to- 
wards the chain store is one of the 
interesting topics to be discussed at 
the annual convention of the Canadian 
Wholesale. Grocers’ Association to be 
held next week. On this vexed ques- 
tion there has been some change of 
attitude on the part of some whole- 
salers who have withdrawn their ob- 
jections to manufacturers selling 
direct to chain stores on the ground 
that in so doing the manufacturer is 


-in a better position to control the 


price at which the chain store re- 
sells. In the case of some of the big 
soap companies this arrangement is 
now being worked out. The wholesaler, 
of course, loses the business, but he 
makes practically nothing out of this 
business in any event, and as the ar- 
rangement tends to eliminate price 
cutting on the part of the chain store, 
the general position of the independ- 
ent retailer is improved. Steps by 
which wholesale grocers can assist re- 
tailers in meeting competition from 
chain stores will also be discussed. 
The Combines Investigation Act, the 
sales tax, trade classification and 
other matters concerning the grocery 
trade are on the program for con- 
sideration. 


More Real Estate Bond 
' Issues to be Offered 


The plan of erecting large buildings 
and financing them in part by bond 
issues, secured by a mortgage, has 
been enjoying some favor of late. 
That the large Canadian cities are 
looked on with favor for such projects 
is evidenced by the fact that these 
issues on buildings in Canada are be- 
ing sold in the United States as well 
as in Canada. Otis & Company have 
been selling the bonds of the new 
Federal building in Toronto and, it is 
reported, they will shortly float an- 
other issue in the United States mar- 
ket to finance the erection of a build- 


ing at the corner of King and Y 
Streets, Toronto. z rs 


HOW PROHIBITION HELPED 


White Rock Mineral Springs 
Co. has bought up 17,500 shares 
of its 5 per cent. second preferred 
stock in the open market at an 
average price approximating $50 
a share. Owners of either shares 
or voting trust certificates of rec- 
ord June 11 are now being offered 
10,000 of these redeemed shares 
at cost, at the rate of 16 2-3 per 
-eent. of their registered holdings. 
The balance of the retired stock 
will be held in the treasury. The 
April 30, 1923, financial statement 
carried $834,344 working capital, 
in which $648,297 Government 
securities comprise the largest 
item. There is also $9,210 in cash 
as well as $285,962 receivables, 
offsetting $219,344 liabilities. The 
common stock selling at $5 two 
years ago is now quoted $40 bid, 
$44 asked. 


TARIFF AFFECTS 
WHEAT TO STATES 


Americans Take Smaller Pro- 
portion of Larger Volume 
Being Shipped 


From Our Own Correspondent. 

OTTAWA.—There was quite a fall- 
ing off in exports of wheat during 
May, as compared with those for the 
same month last year, the shipments 
having been 11,931,000 bushels @s 
compared with 14,206,000. In the 
case of the United States they drop- 
ped trom 2,893,000 bushels in May, 
1922, to 815,000 last month, The 
quantity shipped to the United King- 
aom was also about 1,500,000 busheis 
less, or 9,131,000 as compared with 
10,615,000 bushels. To other countries, 
‘however, there was an increase from 
1,198,000 to 1,983,000 bushels, For 
the nine months ending May the 
total exports of wheat were 183,- 
369,000 bushels, or 57,600,000 more 
than for the same months during the 
preceding year. 

It is to be noted that a much larger 
quantity of wheat is going out 
through Canadian ports than went at 
this tame last year. To the United 
Kingdom 1,400,000 bushels more went 


out through the Canadian ports than 


in May, 1922; while to other countries 
the shipments through Canadian 
ports were 1,200,000 bushels greater. 

During May’ Canada exported to 


countries other than the United States 
and Great Britain a great deal more 


flour than during May, 1922. To these 
countries the shipments were 420,000 
against 246,000 bbls., while to the 
United Kingdom they were 208,000 as 
compared with 304,000 bbls.; to the 


United States, 15,839, as compared 
with 67,226 bbls. in May, 1922. Dur- 


ing the nine months ending May, total 
exports of flour were 8,732,000 bbls, 
an increase of 2,700,000 over those 
for the same months in the preceding 


period. 


Small Porcupine Mines 
May be Given Power 


One unit,of the Sturgeon Falls power 
development about 3,000 h. p. will be 


available for Porcupine mines in & 
few days. By the month-end it is be- 
lieved a total of 10,000 h. p. additional 
will be ready. The large mines will 
have first claim on this new power 
and any surplus, after their needs are 
cared for, may be distributed among 
the smaller mines. It is known that 
some of the smaller mines have been 
practically assured by J. H. Black of 
the Northern Canada Power Co, that 
they will be given power. 


Ontario’s Fruit Has 
Favorable Outlook 


The prospects for Ontario’s fruit 
crop are regarded as favorable by the 
Ontario Department of Agriculture. 
Strawberries are 10 days late but the 
yield will be fairly generous. The 
early varieties were picked this week. 
Raspberries will be shortened in yield. 
Early apples light but the general set 
of orchard trees is good. The peach 
leaf curl is reported bad in Kent and 
may cause heavy losses. ‘ 


Toronto to Issue Bonds 
to Finance Public Works 


On the order of the city of Toronto 
Board of Control debentures are now 
being prepared to the amount of 
$5,302,000 for financing public works. 
These include: Live Stock Arena, 
$100,000; Pure Food Building, $100,- 
000; Civic Garage, $42,000; new 
stable, Keele Street, $60,000; Toronto 
Hydro-Electric System, $1,000,000; 
Toronto Transportation Commission, 
$4,000,000. 


THE FINANCIAL POST 


WOULD COMPETE 
WITH VESSELS 
OF GOVERNMENT 


One Method Suggested to 
Beat Atlantic Con- 
ference 


From Our Own Correspondent. 

OTTAWA.—The special committee on 
agricultural conditions in an interim re- 
port to the House on ocean freight 
rates recommends that they be con- 
trolled, and that such traffic be placed 
under regulation, the ground for regu- 
lation being that rings exist. It recom- 


mends: 

“That action is required, if not to 
make away with, certainly to control the 
action of shipping rings, or conferences 
appears to require no further demon- 
stration. : 

“It is suggested that the representa- 
tives of the Canadian Government at 
the next meeting of the International 
Institute of Agriculture should be given 
authority to see that the matter is 
thoroughly discussed, in order to dis- 
cover whether an international system 
of control is feasible. 

“Meanwhile, however, we feel that cer- 
tain steps might with propriety be taken 
by the Government of this country. The 
Government controls either directly or 
through Harbour Commissioners, de- 
pendent upon it, the principal harbours 
of Canada. The Government is also the 
distributor of subsidies for the carriage 
of mails and for other purposes, It 
further has undoubted jurisdiction over 
ships upon Canadian Registry. In view 
of these facts, it is suggested: 

“(a) That legislation should be passed 
ordering all steamship lines who make 
use of Canadian ports to file with the 
Board of Railway Commissioners, true 
copies, or if oral, true and complete 
memoranda of each agreement with any 
other steamship line, or any modifica- 
tion or cancellation thereof, to which 
such steamship line may be a party or 
conform in whole or in part, fixing or 
regulating transportation rates or fares; 
giving or receiving special accommoda- 
tions or other special privileges or ad- 
vantages; controlling regulating, pre- 
venting or destroying competition; 
pooling or apportioning earnings, losses 
or traffic, allotting ports or restricting 
or regulating the number and character 
of sailings between ports; limiting or 
regulating in any way the volume or 
character of freight or passenger traffic 
to be carried or in any way providing 
for an exclusive preferential or co- 
operative working agreement, the term 
‘agreement’ to include understandings, 
conferences and other like arrange- 


ments. ; 
“(a) That any steamships subsidies 
of mails or 


granted for the carriage 

otherwise should be granted subject 
to governmental control of any pub- 
licity as to rates, 

“(b) That the jurisdiction of the 
Board of Railway Commissioners 
should, if necessary, be broadened in 
order to confer upon it the right to dis- 
approve, cancel or modify any agree- 
ment or any modification or cancella- 
tion thereof, whether or not previously 
approved by it, that it finds to he un- 
justly discriminatory or unfair as be- 
tween carriers, shippers, exporters, im- 
porters, or ports, or between exporters 
from Canada or its foreign competi- 
tors, or which operate to the detriment 
of the commerce of Canada and that 
jurisdiction to approve such agreements 
be also given. 

“(c) That legislation should be passed 
compelling all steamship line companies 
using Canadian ports to supply to the 
Railway Commissioners the maximum 
rates charged by them for the trans- 
port of freight and passengers, and 
that the Board of Railway Commission- 
ers be given power to approve or dis- 
approve of such rates, as well as to 
hear complaints against such _ rates 
brought before it by any corporation, 
association or individual. 

“(d) That proper penalties should be 
imposed upon ships within the jurisdic- 
tion of Canada for the violation of the 
provisions so established, and that as 
regards British, as opposed to Canadian 
and foreign ships, who violate the.pro- 
visions of such laws, that they be pen- 
alized by a refusal to allow them to 
discharge or clear from Canadian ports, 
or only allowed to make use of such 
ports by the payment of dues heavier 
than those imposed upon ships which 
have complied therewith, 

“(e) That the Board of Railway Com- 
missioners be authorized to hold inves- 
tigations, either of its own motion or 
on complaint of any interested party, 
into abuses and unjust an oppressive 
conduct upon the part of steamship 
lines.” 

In view of the fact that a very great 
deal of the shipping coming to Canadian 
ports ig British shipping, concurrent 
legislation by the British Parliament 
might be well suggested, and the mat- 
ter brought up at the next Imperial 
Conference, 

It is to be hoped that by legislation 
of the sort suggested present day abuses 
may be in a large measure obviated, 
first, through publicity which will tend 
to encourage the steamship line which 
desires to act fairly with the Canadian 
public, and to discourage the company 
which operates on different lines. 


(Continued from Page 1) 


things with a national hilltop, not a backyard, vision. 


When THE POST 


told them some years ago what Colonel Hatch told them recently they called 
us “blackguards” and “yellow curs” and a lot of other pleasant names, and 
there were enough of them there to put the C. M. A. on record as endorsing 
that view: We went on just the same as ever, supporting industry and advo- 
cating protection to build up more factories. in Canada. 

Some of these facts are repeated at this time so that members generally 
may understand why Canadian industry is now so unpopular that, as the 
retiring president pointed out, this is the only important country in the 


world which has not increased its protection. 


tariffs many times. 


We, instead, have reduced our 


And thousands of our splendid young men and women 
have to find outlets for their ambitions in foreign lands. 


Intelligent trade 


policies, generous but fair protection—more in some cases and less in others 


than now—would develop our industries and hold .our population. 


the experience of other countries. 


This is 


But we have at Ottawa absolutely no 


national development policy to-day. We have never had a better Parliament 
to work with—the Progressives are fair and friendly when met in the same 
way—they have their noisy, unpractical talkers just as the C.M.A. has. 
We have perhaps néver had a better average Cabinet willing to act and who 
ought to act, but it is doubtful if we have ever had a group of Ministers 
who have shown such weakness and incapacity in dealing with the nation’s 


business, 
but they are afraid to act in the 


They lack the courage to do what they know ought to be done 
face of so many antagonistic groups—some 


technical mistake might lose them a seat or two and they would be out of 


business. 
public confidence could 


And the whole country suffers. 


A new C.M.A, that would secure 


ring these. antagonistic groups into unison and give 


the Government that support and leadership the country sadly needs. 


Belgo-Canadian Paper 
Issues Preferred Stock 


Another step in the financial ar- 
rangements ot the Belgo-Canadian 
Paper Company in taking over the 
assets of the belgo Paper Company, 
Limited, is being taken by offering to 
the public through a syndicate com- 
posea of A. Kk. Ames & Company, 
Kene T. Leclerc, Inc., and Newman, 
Sweezy & Company, an issue of 
$4,000,000, seven per cent. preferred 
stock at $96.50, yielding 7%. per cent. 
‘ne stock is preferred both as to 
assets and dividends, the latter be- 
ing payable quarterly, and is callable 
at the company’s option, on any divi- 
dend date at 110. 2 

The business of the company is in 
the hands of the officials who have 
operated the Belgo Paper Company 
successfully for the past twenty years, 
the president, Hubert Burmans, hav-. 
ing been associated with the company 
since its inception. 

The company has been producing 
65,303 tons of newsprint per annum, 
and this was increased recently to 
90,000 tons. Another unit is being 
installed which will bring the capacity 
up to 115,000 tons. The net earnings 
are now approximately 4% times the 
amount required for the preferred div- 
idends. ; 

Prior to the issue now being of- 
ferred, are $8,000,000 6 per cent. first 
mortgage bonds which were sold re- 
cently. In view of the fact that the 
company’s affairs are in the hands 
of men with long, successful records 
in the paper industry, and that its 
markets seem well established, its se- 
curities are looked on favorably by the 
investing public. 


DEMAND REVIVES 
WITH PROSPECTS 
OF GOOD HARVEST 


(Continued from Page 1) ; 
which left little prospect of profitable 
returns. In Buffalo Statler paid as 
high as $108 for a short week to plas- 
terers working on his new hotel. This 
is typical of the conditions which 
have led to a postponement of build- 
ing programs. 

There is then some uncertainty in 
the industrial outlook, «The stock 
markets have reflected this, In the 
United States a substantial unfavor- 


able trade balance for the first five 
months of the year has created some 


THE : 
Real Estate Loan Company 


of Canada, Limited 
DIVIDEND No. 73 a 
Notice is hereby given that a divi- 
dend at the rate of three and one-half 
per cent. for the half-year ending 30th 
inst. has been declared on the Capital 
Stock of the Company and that the 
same will be payable at the Office of 
the Company on and after 3rd July. 
1923, to Shareholders of record of 
20th June, 1923. 
By Order of the Board. 
E. L. MORTON, _. 
Managing Director. 
Toronto, 14th June, 1923. 


Ottawa Light, Heat & Power Company, Limited 


DIVIDEND No. 18B 
Notice is hereby given that a quar- 
terly dividend of 1%% (one and one- 
half per cent.), being at the rate of 6% 
per annum, on the Capital Stock of this 
Company, has been declared for the 
period ending June 30th, 1923, payable 
June 30th, 1923, to Shareholders of 
record at the close of -business on the 
22nd day of June, 1923. 
The transfer books of the Company 
will not be closed. 
By Order of the Board. 
D. R. STREET, 
Secretary-Treasurer. 
Ottawa, June 15th, 1923. 


Abitibi isis & Finn Co. 
Limited 


DIVIDEND NOTICE 


Notice is hereby given that a quar- 
terly dividend of one and three-quar- 
ters per cent. (1%%) has been de- 
clared on the Preferred Stock of the 
Abitibi Power & Paper Co., Limited, 
payable the 3rd day of July, 1923, to 
shareholders of record at the-close of 
business the 20th day of June, 1923. 

By Order of the Board. 


L. R. WILSON, 
Secretary. 


The Bell Telephone 
Company of Canada 


NOTICE OF DIVIDEND 
A dividend of two per cent. (2%) 


apprehension as to whether prosperity | has been declared payable at the 


can be prolonged in view of the con- | Office 


of the Company, in Montreal, 


ditions in Europe. Opinions differ as |on July 14, 1928, to shareholders of 


to whether the present trend is only| record at the close of business on 
a reaction or a general reverse, but | June 23, 1923. 
| 


many industrial leaders hold that the 
check has repaired a false situation 
and that industrial activities will not 


only be maintained but there will be 


new orders in the fall to insure a 
reasonable period of prosperity. The 
fact that there is plenty of money 
available is advanced as an argument 
against any idea of a slump such as 
occurred a couple of years ago. David 
R. Forgan, the former Canadian, now 
a leading Chicago banker, believes 
with many other big American finan- 
ciers that there are good times ahead 
if reasonable care is exercised in re- 
gard to prices. He says: 

“The American farmer appears to be 


fairly prosperous and he is buying 
freely of what he needs’ and 
wants, and if the mail order busi- 
ness he accepted as one of the 
traditional barometers of business, 
good times are ahead. Throughout the 
great territory served by this market a 
remarkable volume of business for this 
season is being handled. There is a 
better demand for rail shares, and 
various railroads would probably cover 
future needs if they could get the mills 
to sell their 1924 output at current 
prices. Most kindred industries are 
similarly situated, for while buyers are 
not offering premiums to secure early 
deliveries, the demand in many cases is 
still abnormal. It is significant that 
while the people are well employed 
there is 
and the buyer is insistant upon getting 
good value for his money. This is 
wholesome and contrasts favorably with 
the easy spending of 1919. The lead- 
ing industries are for the most part do- 


ing a good business, taking care to safe- | 


guard their position and keep clear of 
heavy inventories accumulated at high 
prices. The prevailing’ sentiment is 
cautiously optimistic, and the wage ad- 
vances have emphasized, as nothing else 
could do, the need for thoughtful living 
and careful spending in the present sit- 
uation.” 


Dividend Notice 


THE BRITISH AMERICAN 
OIL COMPANY, LIMITED 


The usual quarterly dividend of fifty 
cents (50c) per share for the three 
months ending June 30th, 1923, being 
at the rate of eight per cent. (8%) per 
annum, has been declared on the paid- 
up .Capital Stock of the Company. 

The above dividend is payable July 
8rd, 1923, to Shareholders of record at 
the close of business on the 22nd day 
of June, 1923. Cheques to United States 
Shareholders will be payable at par in 
New York as heretofore, 

Share Warrant holders will please pre- 
sent coupons, Serial No. 6, to the Buf- 
falo Trust Company, Buffalo, N.Y., on 
or after July 3rd. 

By order of the Board. 


A. L. ELLSWORTH, 

Secretary. 

Toronto, June 19th, 1923. : 

MUTUAL FINANCE CORPORATION 
LIMITED 


NOTICE OF DIVIDEND 


Notice is hereby given that the 
regular half-yearly dividend at the 
rate of 8% per annum on the paid-up 
Preferred Stock has been declared by 
the Board of Directors for the half- 
year ending June 30th, 1923, payable 
July 20th, 1923, to fully paid-up 
—— of record June 30th, 


A. F. HEALY, 
President. 


Windsor Ont., June 8th, 1923. 


relatively little extravagance, | Shareholders of record at the close of 





‘their agency in New York, U.S.A. 


WM. GEO. SLACK, 


Treasurer 
Montreal, June 13, 1923. 


CANADA CEMENT COMPANY LIMITED 
ORDINARY SHAREHOLDERS 


DIVIDEND No. 29 


NOTICE IS HEREBY GIVEN that a 
dividend of 144% for the three months 
ending June 30th, 1923, being at the rate 
of 6% per annum, on the paid-up Ordi- 
nary Stock of this Company, has been 
declared, and that the same will be paid 
on the 16th day of July next to Ordi- 
nary Shareholders of record at the close 


of business June 30th, 1923, 
H. L. DOBLE, 


Secretary. 
Montreal, June 15th, 1923. 


Laurentide Company 


LIMITED 


DIVIDEND NOTICE 
Notice is hereby given that a divi- 
dend of one and one-half per cent. 
(14%%) has been declared upon the 
Capital Stock of this Company for 
the quarter ending June 30th, 1923, 
payable Tuesday, July 3rd, 1923, te 


business June 23rd, 1923. 
By Order of the Board of Directors. 
W. F. ROBINSON, 
Secretary. 
Montreal, June 13th, 1928, 


NIPISSING MINES COMPANY, LTD. 


Head Office, Toronto, Can., 
June 6, 1923. 

The Board of Directors has today declared 
a Quarterly Dividend of THREE PER CENT., 
payable July 20th, 1923, to shareholders of 
record, June 30, 1923. Transfer books close 
June 30, 1923, and reopen July 18, 1923. 

P. C. PFEIFFER, Treasurer. 


|The Mexican Light Si Peis Co. 


LIMITED 
(Incorporated under the Laws of Canada) 


5 PER CENT. FIRST MORTGAGE 
GOLD BONDS 


The Mexican Electric Light Co. 
LIMITED 


(Incorporated under the Laws of Canada) 


5 PER CENT. FIRST MORTGAGE 
GOLD BONDS 


Pachuca Light & Power Company 
5 PER CENT. 50-YEAR FIRST 
MORTGAGE BONDS 


NOTICE IS HEREBY GIVEN that in pur- 
suance of the terms of the Agreement of 
Arrangement, dated 30th May, 1921, and con- 
firmed by the holders of the above men- 
tioned Bonds at the meetings held on the 
29th June, 1921, the half-yearly interest eou- 
pons specified below will be paid in accord- 
ance with the tenor thereof on and after the 
30th June, 1923, as follows: 


THE MEXICAN LIGHT & POWER COM- 
PANY, LIMITED, 5 Per Cent. First Mort- 
gage Gold Bonds, Coupon No. 36, due Ist 
February, 1921, and THE MEXICAN ELEC- 
PRIC LIGHT COMPANY, LIMITED, 5 Per 
Cent. First Mortgage Gold Bonds, Coupon 
No. 31, due Ist January, 1921, at the Bank 
of Montreal, Toronto and Montreal, Canada: 
London, England, or at their agency in New 
York, U.S.A. " 


_ PACHUCA LIGHT & POWER COMPANY 
5 Per Cent. 50-year First Mortgage Bonds. 
Coupon No. 21, due Ist April, 1921, at the 
Canadian Bank of Commerce, London, Eng- 


¢ a 
land; Toronto and Montreal. Canada, or at 


Dated this 16th day of June, 1923 ; 
above named Companies. Beiessnd rgd tmcs 


R. H. MERRY. 


Woods Manufacturing Co, 
Limited . 

PREFERRED STOCK DIVIDEND: 
NOTICE 


The regular quarterly dividend 
one and three-quarters (1 a 
cent. on the PREFERRED sto 
OF WOODS MANUFACTURING 
COMPANY, LIMITED, for the quay 
ter ending June 30th, 1923, has bee 
declared payable July 3rd, 1928, to” 
shareholders of record June 23rd, 
1923. ‘ 

By Order of the Board, 

JOHN T. F. KEENE, 
Secretary-Treasurer, 
Montreal, June 14th, 1923, 


International Petroleum 
Company Limited 


Notice of Dividend No. 4 


NOTICE is hereby given that a 
dividend of 25c. United States Cur-— 
rency per share has been declared by 
the Directors of the International 
Petroleum Company, Limited, and” 
that the same will be pay. 


after the 30th day of June, 1923, in ~ 


respect of the shares specified in any 
Bearer Share Warrants of the Com- 
pany upon presentation and deli 


of coupons No, 4 attached to the i 
bearer Share Warrants at the follow- = 


ing banks:— 
The Royal Bank of Canada, 
60 Church Street, Toronto, Canada, 


The Farmers’ Loan and Trust —— 
16-22 William Street, New York, N.Y, 


The Farmers’ Loan and Trust Company, ~ 


Limited, 


26 Old Broad Street, London, E.C., 
England. 


The Offices of the International Petro- 
leum Company, Limited, 2 

56 Church Street, Toronto, Canada, 
The payment to Shareholders of 

record whose shares are fully Pe : 

at the close of business on a 

day of June, 1923, and whose sh: 

are represented by registered Cer- 

tificates will be made by 

mailed from the offices of the Com- 

pany on the 29th day of June, 1923, 


The Books of the Company will be 


closed from the 25th day of June, 
1923, to the 30th day of June, 1923, 
inclusive, and no Bearer Share War- 
rants will be “split” during that - 
period, eres 

United States Internal 
Ownership Certificates, Form 100% 
revised, properly executed, 
accompany all coupons which are 
sented direct, by shareholders to 
Farmers’ Loan and Trust Com és 
16-22 William Street, New York City, 
New York. 

By Order of the Board. 
J. R. CLARKE, Secretary. 


56 Church Street, 3 
Toronto, Canada, 


15th June, 1923, a 


The Saskatchewan Creamery Company 
of Moose pes Limited 


NOTICE is hereby given that a dividend at 
the rate of 8 per cent. per annum upon the’ 
fully Paid-up Second Preferred Stock, and #” 
dividend at the rate of 6 per cent. upon the 
fully Paid-up First Preferred Stock 
Saskatchewan Creamery Company ‘of Moose — 
Jaw, Limited, has been declared by the Dir- 
ectors for the half year ending June 30th, 
1923,-and same will be payable at the Head 
Office in the City of Moose Jaw, Sask., on 
and after July Ist, 1923. 


The Transfer Books will be closed from! the 


16th to the 30th of June both days inclusive. 
By Order of the Board, : 
J. A. CAULDER, 


Moose Jaw, Sask., June 8th, 1923. 


® The 
Dominion . Bank 


Notice is hereby given that a Divi- 
dend of 3 per cent. upon the 
up Capital Stock of this Institution 
has been declared for the quarter 
ending 30th June, 1923, being at the 
rate of twelve per cent. per annom, 
and that the same will be payable at 
the Head Office of the Bankaand its 
Branches on and after Tuesday, the 
Srd day of July, 1923, to share- 
i of reeord of the’ 20th June, 
By Order of the Board, 
*, A. BOGERT, 
General Manager. 
Toronto, 25th May, 1923. 


DOMINION TEXTILE COMPANY, 
LIMITED 


NOTICE OF DIVIDEND 


A dividend of one and three-quarters 
per cent. (1%%) on the Preferred S 
of DOMINION TEXTILE COMPANY, 
LIMITED, has been declared for the © 
quarter ending 30th June, 1923, payable 
July 16th, to shareholders of record 
June 380th. 

By order of the Board, 

JAS. H. WEBB, 
Secretary-Treasurer. 

Montreal, Ist June, 1923. 


THE 


TORONTO GENERAL 
TRUSTS CORPORATION 


DIVIDEND No. 108 
Notice is hereby given that a divi- 
dend of three per cent. (3%) has 
been declared upon the Paid-up Cap- 
ital Stock of this Corporation for the 
quarter ending June 30, 1923, being 
at the. rate of 


Twelve Per Cent. Per Annum 


and that the same will be payable on 
and after Tuesday, the third day of 
July, 1923. , 
The Transfer Books of the Cor- 
poration will be closed from Satur- 
day, the sixteenth day of June, until 
Saturday, the thirtieth day of June, 
both days inclusive. 
By Order of the Board of Directors: 
A. D. LANGMUIR, 


Toronto, May 29, 1923. 
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Thornton and 
the Paris Deal 

NEW YORK.—A local financier, 
associated with ‘railroads and: indus- 
— interests here and in Canada, 
a yee = eee of a Cana- 
ent railway head- 

quarters in Paris as he sees it: 


The man who was inted presi- 

dent of the railways’ | 3 out for a 

feet and I 
in 

ne that would impair that 


hareat there may be some sleight-of- 


work in the round-about methods 

ee in the purchase is not denied, 
Th no one believes that Sir Henry 
3 ornton would knowingly be a emi 
‘0 any deal. “ —e of large k- 
ere are keeping in very 

“oem touch with the financing prob- 
ao : and numerous trips are being 
dente to Montreal and Oftawa seeking 
ta y information or inside advan- 
which ‘here were two old groups 
can did the Canadian railway 
while ne one for the Grand Trunk, 
rary Nuother had the inside on Cana- 
Dected orthern flotations. It is ex- 
a there may be some changes in 

. dgunections, but it is believed 
will “ vice of the Bank of Montreal 
oa followed pretty consistently. 
Sis me of his early visits to New York 
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4 tiendly dinner to meet a group of 
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